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continuous decline, stands at the 


The Annalist Index 


of Business Activity for January, the fourth month of 


lowest point since 


The commodity price level has dropped 
the lowest since May, 1924. The daily average of bul 


ing contracts is the lowest in a year past. 





the most in- 
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} teresting indica- 
tion of the course of 
business is the decline 
of The Annalist’s In- 


dex of Business Activ- 


; mt" B. ity 

; Si “AG | level of 100, which is 
| pa 1 the point the 
line has reached since June 1925. 
This index was calculated yesterday, 
figures 
for mill consumption of cotton, and 
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for January to a 


lowest 


including the just reported 


is in that sense an outcome of this 
week’s business records. The move- 
ment of the 
the Business 
cussed on another page, and the de- 


various components in 
Activity Index is dis- 
tails will not be rehearsed here. 

It is worth pointing out, however, 
that the 
for four consecutive months. It may 
also be noted, for the benefit of those 


index line has now declined 


who are accustomed to drawing in- 
ferences from 
for seasonal variation, that in spite 
of the absolute increases lately noted 
in the press, particularly in the fig- 
ures for steel ingot production and 
freight those figures 
when seasonal show 
a decline from In other 
words, the absolute 
magnitude were less than those which 
were to be expected, and they were 
therefore, relatively speaking, de- 
clines. It may well be noted in this 
particular connection, and with refer- 
ence both to the current and recent 
figures, and to the business records 
which will be published during the 
next two months, that the seasonal 
movement is for that coming period 
the inter- 
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the same level as last week; while the 
pig iron composite shows another fall, 
from $19.13 last week to $18.96 this week, 
the present price being the lowest since 
the Spring of 1922, when business 
was beginning to climb out of the pre- 
ceding deep depression. 

The commodity price level as shown by 
THE ANNALIST Index has dropped from 
last week’s figure by 0.7 of a unit to 
145.0; the nearest comparable figure is 
the Bureau of Labor Statistics’ monthly 
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average for May, 1924,at 144.6. The mean- 
ing to be attached to the continued de- 
cline of commodity prices generally is of 
course largely a matter of the economic 
judgment of the appraiser. 
The basic cause seems to this writer to be 
the general excess both of producing ca- 
pacity and of production in this country, 
both—except as to the agicultural prod- 
ucts, which are the work of nature—being 
due in the main to the vast supply of 
money with which an increasingly sharp 
competition is lavishly financed. 

A declining movement which may be 
only momentary, but which is of great 
interest because of its position, is the 
drop in the daily average of building con- 
tracts, as reported by the F. W. Dodge 
Corporation, to the low figure of $15,578,- 
383 for the first full business week in this 


particular 


month. This is the lowest daily average 
for any business week, or portion of a 
business week, since February of last 
year. The low figure proves nothing as 
to the future course of building activity, 
but it very obviously does not suggest 
If we consider that 
building are translated into 
actual employment on the building site 
beginning about four months later than 
the date of contracts, it may fairly be in- 
ferred that a succession of low contract 
weeks from now on will forecast a visible 
activity next 
consequences 


an upward trend. 
contracts 


in construction 
Summer, with collateral 
which are by this familiar to the 
business world. 

Nothing much need be said, apparently, 
about the automobile situation, except 
that it does not boom according to the 
forecasts of its enthusiastic leaders six 
weeks ago. The sharp pyice reductions 
advertised this week by the Studebaker 
Company are quite certainly a significant 
sign of the severity of the competition 
According to Au- 


decrease 


time 


among manufacturers. 

Industries the 
rather heavily burdensome, the 
which 
prudence forces upon the dealers seeming 
to discourage appreciably the “purchase” 
of new cars. 

A feature in itself not large, yet of 
rather remarkable interest, is presented 
by the four million dollars of frozen auto- 
mobile paper with which a Philadelphia 
finance company finds itself in critical 
difficulties. This is a concrete, compara- 
tively small instance of the maladjust- 
of instalment credit to instalment 
liquidation which this article has at 
various times referred to as a probable 


tomotive used-car situa- 
tion is 
allowances 


decreased trade-in 


ment 


cause, sometime or other, of a readjust- 
ment of consumption likely to involve 
some visible retardation of business activ- 
ity. The peculiar feature of this situation 
is that there is apparently no central- 
of the actual situation 
areas of the country, 


knowledge 
any 
or of business activity. 

BENJAMIN BAKER. 


ized 


over large 


As Others See It 


A Banking 


From The 


Danger 


Journal of Commerce, 
New York 


HE difficulty which has overtaken 
T a well-known finance company in 

Philadelphia might properly have 
been expected. The concern in question 
has practically had to transfer the man- 
agement of its affairs in important par- 
ticulars to a surety company which had 
guaranteed its paper, the reason being 
that banks which are the beneficiaries of 
the guarantees want to get their money 
and could not get it from the finance 
company. There is no reason to believe 
that this particular company is in any 
worse condition than any other company 
of the same general description. The 
harm in the whole situation lies simply 
in the fact that it is general. 

For a long time past banks have been 
complaisantly lending money of their 
depositors to concerns who have “blown 
it in” in financing instalment sales. No 
doubt a good dea! of the instalment sell- 
ing has had a real economic value. A 





consumer who buys a house within his 
means and pays for it at so much a year 
is saving, not spending, his money. With- 
in certain limits the same thing may be 
true of less durable possessions such as 
automobiles and various kinds of house- 
hold equipment. But it is undoubtedly 
true that a vast volume of instalment 
selling has been simply a means of an- 
ticipating consumers’ incomes. They have 
been able to spend money extravagantly 
before they got it. “Paper” made to 
represent such sales was bad or doubtful 
not because the sales were made on the 
“instalment plan” but because they never 
ought to have been made at all. The 
instalment plan helped the making of the 
sales, but the underlying basis was un- 
sound. 

No one can doubt that if we should 
have a condition of widespread unem- 
ployment, even though it were not very 
severe, a great many consumers who are 
overburdened with instalment payment 
contracts would be unable to meet them. 
The result would be that banks which 
have discounted the paper representing 
these sales would simply have the choice 
of extending the accommodation until the 
consumer was able to pay or else of fol- 
lowing him up and compelling the sale 
of the “used article” or, in other words, 
the second-hand goods of which he had 
become possessed. Should it take any 
such measure as the latter the country 
would be flooded with old articles of this 
description, with the result that the 
prices they would bring would be greatly 
depressed, while the prices that new 
articles of the same kind could command, 
as well as their general market, would 
likewise become disorganized or perhaps 
sink to dangerously low levels. Of course 
great pressure would be brought to bear 
upon the banks not to do any such thing, 
and if they did not their assets would in 
corresponding degree be “frozen.” As 
for the companies which have guaranteed 
loans of this kind, they have their own 
problem. But, of course, a good many o! 
them would have to fall back upon their 
own banks, and the question what these 
banks would do wouiil be interesting. 

Of course a condition of this kind was 
bound to supervene sooner or later in 
view of the profligate way in which the 
instalment sales process has been carried 
on. It may well be that no “breakdown” 


will occur even on the part of those 
banks that are most seriously over- 
burdened. Certainly it is to be hoped 


that they will be able to protect them- 
selves. Some of them may have enough 
liquid paper to be able to get assistance 
from Reserve banks, while others prob- 
ably will not. The instalment paper is 
very widely diffused throughout the 
country. It has already played its part 
in contributing to Western bank failures 
and may easily have a similar or greater 
influence on Eastern banks. Pienty of 
warnings have been afforded with ref- 
erence to this danger and bank examin- 
ers have been urgent during the past 
year or two in cautioning against it. As 
usual, all those who talked in this way 
were regarded as “croakers” or undesir- 
able citizens. Only experience will show 
how far they were right, but the general 
principles of banking cannot be violated 
without some one’s paying the bill, 
though it may be the stockholders rather 
than the depositors of the banks that 
do so. 

It is about time that we look carefully 
into this question of instalment sales in 
their relation to banking. Every effort 
has been made to confuse the issue and to 
make it seem that the “morality” of the 
instalment question was at stake. Noth- 
ing of the kind has been as issue. Wheth- 
er the consumer ought to buy a given 
article on instalment or not is for him to 
decide. Whether the banker ought to 
furnish the money to enable him to do it, 
is another matter—one which the com- 
munity itself ought to decide if the 
banker does not. Public interest says No 
in emphatic terms to any such proposal. 





Automobiles 

From the Trust Company 

The automobile industry has now defi- 
nitely entered upon a new stage in its 
development. The new condition is that 
more than half of the new cars sold in 
this country annually are now required 
to replace the old ones scrapped during 
the year, and distinctly less than half 
go to increase the total number in use. 
In a real sense this marks the transition 
of the industry from youth to maturity. 

In 1926 there were something more 
than three and a half million new pas- 
senger cars sold, and of these more than 
two million were required to make good 
the shrinkage in numbers caused by the 
dropping out of use of old cars, 


Cleveland 





FINANCIAI 
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/ xr ‘S 
MARKETS 
HE stock market has continued its 
general advance, although with fur- 
ther shifting of speculative attention. 
At the close of last month wher 


started the industrials were the 
Then the low-priced railroad stocks began 


the move 


leaders. 


to run up under extremely heavy trad- 
ing. Last week the higher-graae railroad 
stocks came to the front and some of the 
industrial leaders had another turn in 


the centre of the stage. The lower-priced 


rails have not entirely subsided, how- 
ever, and much of Thursday’s heavy 
total of transacations came from this 
group. 


a market 


there has 


It has not been so spectacula 
as in the preceding week, 


been little, outside of the advance in 
Baldwin, comparable to the sharp upward 
dashes which many of the lower grade 


railroad shares were indulging in a week 
or ten days ago. Neverthel: 
the important stocks show 

gains for the week and trad 
aged over two million shares a 
United States Steel came within 
ter of a point of its high record 
General Motors 
though it reacted Wednesda 
the announcement of new 


most of 
erate net 

y has aver- 
day. 
a quar- 
and 
rose several points, al- 
following 
nceing, and 
M aC k Trucks, 


Engineering 


price cuts by Studebaker. 
Woolworth and Combustior 


were strong and a numbe railroad 
issues made new high records for the 
year. Baldwin Locomotive was again the 
star performer of the wee 

The advance has now run three weeks. 
Trading has expanded twice the 
volume of late January, and there has 
been some slight deterioration in the 
leadership. On the other hand, there 
has as yet been no definite sign of a 
culmination of the advances The chief 
force behind the rise in the industrials 


so far appears to have be buying by 


the substantial short interest so care- 
fully developed last mont! Other bull 
points have been the ease money and 
the prospect that, contrar to earlier 


impressions in some quarté Congress 


will again adjourn without having blown 
up the country. 

The theory of short covering 
does not apply to the ra yr at 
not to the same extent as wv 
trials. It is not unlikely that the 
stocks may be discounting 
tant piece of news. It is un 
a decision may be expected shortly in the 
Los Angeles and Salt Lake 
ation case. Should this deci 
able to the road the whole p 
tion and structure would go 
the scrapheap and the roa: 
every prospect of 


however, 
least 
the indus- 


railroad 
ome impor- 
lerstood that 


Railroad valu- 
on be favor- 
esent valua- 
into 
would have 


rate 


forcing an upward 
revision of freight Indeed, the 
setting aside of the present 
scheme would probably mark a turning 
point in the history of regulatory legis 
lation in this country. 

The money market has become just a 
shade firmer. Call true, 
dropped to 3% per cent., the lowest point 


rate 


valuation 


loans, it is 


since last June, but time money is more 
difficult to obtain at 4% and the bulk 
of the transactions are being made at 
4% per cent. The rate on bankers’ 


acceptances was advanced one-eighth of 1 
per cent., thus rendering less probable an 
immediate reduction in the Reserve Bank 


rediscount rate. Bonds showed little 
change. Reporting member banks in 
their statement as of Feb. 8 show a 


sharp reduction in loans secured by stock 
and bond collateral. 

Foreign exchange rates have 
within a narrow range. Spanish pesetas 
and Italian lire were lower, and sterling, 
after rallying slightly, closed the week 
with a small loss. A. McB. 


moved 
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Business Index Lowest Since Summer of 1925 











| N January, for the 
fourth consecutive 
month, the rate of 

business activity in 


the United States was 
lower than in the pre- 
ceding month. At 
100.0, the preliminary 
figure for January, 
he ANNALIST Index of Business Activity 
reached the lowest point since June, 1925. 
The decrease in January was due to de- 
clines in the adjusted indices of pig Iron 
preduction, steel ingot production, freight 
car loadings, cotton consumption, bitumi- 
nous coal production and zine production. 
The only increase was in the adjusted 
index of automobile production. Data*on 
electric power production, woo] consump- 











tin and boot and shoe production in Jan- 


S 


uary are not yet available. § 


The adjusted indices of pig iron and 


of steel ingot production registered 
further declines in January, but the de- 
crease in each case was small. There 


has been a slow increase in steel buying 
thus far in February and some increase 
in production, but whether the increase 
in production has been more or less than 
the amount which customary at this 
eason of yeal The 
increased demand for according to 
rhe Age, has lately rail- 
road tanks, 
structures and automobiles, in about the 
order named. Unfilled the 
United States Steel Corporation, cor- 
rected for seasonal variation, at the end 
since Sep- 


the Is uncertain. 
steel, 
tor 


Iron been 


cars, buildings, railroad 


orders of 


of January were the lowest 
tember, 1924. Another unfavorable sign 
that steel scrap prices, for 
seasonal variation, continue al- 
though they have now been declining for 


corrected 
weak, 


is 


seven consecutive months. 
Cotton Industry Active 
The adjusted index of freight car 


loadings continued its decline in Janu- 
ary. The decrease, however, due 
almost entirely to lower loadings of coal, 
which, allowing for variation, 
per cent. lower than in 
It is significant, however, that load- 
freight made only 
January in spite 


Was 


seasonal 
were 11 Decem- 
ber 
ings of miscellaneous 
slight gain in 
fact that shipments of automo- 
the total fo 
much heavier 


a very 
of the 
biles, which bulk large in 
the group, were probably 
than December. Loadings in a num- 
ber of other groups, on the other hand, 
showed substantial increases. Less-than- 
carload-lot merchandise and forest prod- 
> 


In 


ucts each gained about 2 per cent., ore 
6 per cent. and live stock 7 per cent. 
Loadings of grain and grain products 


lost about 2 per cent. 

The index of cotton consumption also 
declined in January, but the industry, as 
the chart shows, is still very active and 
is in the most comfortable position of 
any of the basic industries represented 
in the combined inde¥. Data just com- 
piled by the Association of Cotton Textile 
Merchants of New York show that sales 
of standard cotton textiles in January 
were 386,315,000 yards, an in¢rease of 
39.5 per cent. over sales in January, 1926. 
Sales exceeded production by 69.8 per 
cent. in January this year, as against 





$Readers who wish to make prompt use of 
the adjusted index of each series as weil 
as the latest revision of the combined index 
for cach month will find every week on one 
of the Business Statistics pages of The 
Annalist the latest available data The 
reprints of ‘‘The Annalist Index of Business 
Activity Revised,’’ which, as stated in The 
Annalist of Jan. 28, will contain additional 
charts and tables descriptive of the meth- 
ods used in the revised index, are still in 
process of preparation and will not be 
ready for distribufffm until about the first 
of March. 


29.9 per cent. in January, 1926. Stocks 


on hand at the end of January this year 


showed a reduction of 10.4 per cent. dur 
ing the month and 18.5 per cent. during 
the year. Unfilled on Jan. 31 
amounted to 449,604,000 yards, an 
crease of 41.4 per cent. during the year 


orders 
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by seasonal influer 


for 
next 
i, 
by the Department of 
about 55,000,000 net 


there 5,567,000 


tion stocks in p 
strike 


on 


Spring. 


according 


Jan. 


were 











W000 tons had been accumulated 

he lst of October, despite heavy 

in imption both at home and abroad, 
what is known of production and 

mme t t seems likely that since Jan. 
ner additions to stocks hav been 

\t the November-December rate 

umption, stocks on hand Jan. 1 


ufficient to last thirty-seven dé 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 
Vepartment of Commerce estimates, 
20; - emand for zine has been at com- 
ly low ebb for several weeks and 
A tion has been curtailed ir at- 
110} | | to stabilize prices, Zine prices or- 
| how pronounced seasonal varias 
bons | AA A reaching their peak in November 
la | v\ / \-/ ‘ December and declining to a low 
eel VA — yt bh} May. In the last few months, 
|= wer a ie 
1S \ er, prices have fallen persistently, 
i= | t now there are indications that 
i 90} | although the average for Februa will 
|Z al low that for January, the decrease 
rv ess than the usual seasonal drop, 
onl Automobile Output Higher 
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P It has been estimated t) pas 
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< was 57 per cent. higher than in 
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nN p increase in output, hese 
indicate that the increase may 
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e reports indicate. Weighing the 
5 ? ; indications, the adjusted index 
wo eo ‘ eo ie ie tee , ) itomobile production for January is 
: COTTON CONSUMPTION wool ONSUM nated tentatively at 100.0, compared 
3 a. \ Aan 65.9 for December 
\ | \ ituation in the industry devel- 
e 1 —- i } yo ' A gy about as anticipated a month ago, 
> | | eemed apparent th ales 
| | d be stimulated, at least temporarily, 
- as | | | V he large number of new models and 
| price reductions. Further price re- 
ions have now been made; the latest 
9 19 21 19 923 1924 1925 1906 19, 19 19) ; : 
sreennene teeta neni Con ‘ yuncement of this character came 
‘ WEIGH - ; this week from the Studebaker Cor- 
ation, which in 1926 hardly) eld its 
in unit sales (incomplete data on 
.. MO 14 passenger car registration how 
3 / i Studebaker’s proportion of the total 
3 if | .f | id \\ AS ins from 3.06 per cent. in October to 
v per cent. in December). 
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60 60 60 W entage of new Ford registrations 
cember failed to show a substantial 
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ent. for November. The percentage 
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and 43.2 per cent. during the month. Lake docks and ar Yet gre +e . 96 : os 
Last year unfilled orders increased only amounting to many or : sht car loadings 104.0 101.0 97.5 
21.6 per cent. during January. loaded on cars in ) tric power prod 103.7 103.4 
' . m —_ ' since the war have to N y abile pose nel rt ‘- 9 os 
| : val Output Still mins | Day exceeded the presé ons ' on consumption. 108.6 17.8 110.3 
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to fall from the record levels it reached sumers had accumulated a é 2 production 110.6 1080 101.3 
toward the end of the British coal strike, 62,000,000 tons. Of the ieee “ep 
-_ ymbined index 103.7 +102.5 *100.0 
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NEW YORK LIFE INSURANCE COMPANY 


346 BROADWAY, NEW YORK, N. Y. 


- - President 


Incorporated under the Laws of New York 








Eighty-second Annual Statement 


To the Policy-holders: 


You, the members of the New York Life Insurance Company, owned 2,220,784 policies at the close of 


business on December 31, 1926. 


You are a vast community of people representing every honest walk in life—farmers, bankers, trades- 
men, merchants, ‘laborers, manufacturers, employers and employees, and professional men and women— 
young and old—all banded together in a common enterprise for the common good. 


If you and your families could be brought together, you would populate one of the largest cities in the 
world. What a city it would be, with every family striving to safeguard its own future through a single 


co-operative institution for insurance and savings! 


A Prosperous Year 





In 1926, this Company, which you own, wrote another chap- 
ter of progress: 


New insurance over 900 Million Dollars. 
Total insurance in force over 53, Billion Dollars. 


Paid to members and beneficiaries over 133 Million Dollars, 
including over 53 Millions in Dividends. 


You, the policy-holders, have accumulated assets of more 
than 114 Billion Dollars. This money plus your future deposits 
and compound interest will eventually provide for payment of 
the Company’s obligations to you and your beneficiaries. 

We believe we are one of the companies Hon. Charles Evans 
Hughes had in mind when he recently said: 

“T like to think of the spirit of life insurance, for it 

is the spirit of achievement.” 


Nylic Is Your Investing Agent 





The fund of more than 114 Billion Dollars is invested in ac- 
cordance with the strict requirements of the Jaws of the State of 
New York; and it piays a substantia. part in the devesopment of 
the nation’s farms, homes, railroads and public works. 

As policy-holders, you practise thrift. You invest soundly 
and safely. Your money will be available to you and your de- 
pendents, impressed with emergency-power, at a time when it will 
be needed most. 

That is what Mr. Hughes meant when he said, in the address 
to which I have just referred, that a life insurance policy was the 
best guardian of the purse that had ever been discovered. 


Small Average Policy 





Your total insurance is impressive; but if you divide it by 
2,220,784, the number of policies, you will find that the size of 
the average policy is only $2,590. 

Of course, some members have more than one policy; and 
many of you are also insured in other companies. But the great 


majority are UNDERINSURED, as. you will see. 


Cash Value of Life 





Fire insurance and life insurance protect values. The value 
of a worker's life is the cash worth of his future net earnings, 
usually far greater than the value of his property. The following 
points may help you to estimate the monetary value of your life 

The United States Government fixed $10,000 as the insurable 
life-value of American soldiers and sailors in the Great War, mostly 
young unmarried men who had heen earning small incomes or non 
at all. 

Recently, according to The New York Times, the American 
Statistical Association declared that the money value of the aver 
age American life (including children and adults who earn no 
income) is $17,500! As an income-earner, the value of your lif 
much greater. 

Consider the capital required to produce income from interest 
At 5%, it takes $24,000 to yield $1,200 a year-—$100 a month 


How Much Insurance Is Needed? 





The answers to the following questions will enable you to 
measure your insurance needs: What is the minimum income you 
will require in your old age, or if you become totally and perma 
nently disabled; and what is the smallest annual income your 
family could manage on if you were taken away? 

Is it $500 a year, or $1,000, $2,000, $5,000, $10,000, or more? 

How much will it require to settle your estate—to pay your 
debts, mortgages, and taxes, including the federal and state in- 
heritance taxes? 

How much cash will be needed at your death, or the death of 
your partner or an official of your company, to stabilize credit or 
to enable surviving partners or stockholders to acquire the de- 
ceased associate’s interest in the business and carry on? 


Your Program 


You probably have a program, because you are insured; but 
how does your program stand today? How far short is it of the 
safety mark or the mark you are aiming at? May I suggest that 
you figure it out for yourself, or call in one of our Agents to help 
you work out a plan suited to your needs, so that you may feel 
secure as to your own and your family’s future. 


DARWIN P. KINGSLEY, President 





Financial Summary, 


January 1, 1927 





ASSETS 


Real Estate; First Mortgage Loans on 
Farms, Homes and Business Properties. . $440,388,584.62 
Bonds U. S., other Gov’ts, States, Cities, 
Counties, Public Utilities, R. R.’s, etc... 583,984,590.22 
Policy Loans, Cash and other Assets... . 242,692,691.20 


$1,267,065,866.04 
Total Income in 1926 








LIABILITIES 


Insurance and Annuity Reserves $1,003,297,782.00 
Dividends payable to Policy-holders in 
54,535,527.00 
102,448,175.76 
106,784,381.28 


$1,267,065,866.04 
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McFadden Law Permits Split-Up of Bank Stocks 


ANK stocks now con- 
stitute the chief group 
of high-priced shares 
in the securities mar- 
kets. As such, they 
appeal to a relatively 
small number of in- 
vestors. With their 
record of large profits 
behind them, it is natural to expect that 
they will become increasingly popular 
forms of investment when their quota- 
tions are brought down to a level where 
they are within the means of the average 
investor. 

Time was when many mill stocks in 
the Boston market had a par value of 
$1,000 a share and sold for considerably 
more than that figure in the open mar- 
ket. In the ’80 and ’90s railroad stocks 
constituted the high-price group, and 
such issues as Delaware, Lackawanna & 
Western; Chicago, Rock Island & Pacific; 
Chicago, Burlington & Quincy, and New 
York, New Haven & Hartford often sold 
at several hundred dollars per share. 

But the high-priced stock is rapidly 
disappearing from American finance. A 
few years ago Atlantic Refining com- 
mon, one of the old Standard Oil units, 
established a new high record price for 
stocks traded in on the New York Stock 
Exchange when its shares sold at $1,570 
in 1920. The stock was split the next 
year by the declaration of a 900 per cent. 
stock dividend, so that 10 shares were 
outstanding for each share of the orig- 
inal capitalization of $50,000,00. This 
high record was outdone at the beginning 
of the present year by the trust certif- 
icates of the Texas and Pacific Land 
Trust, also listed on the New York Stock 
Exchange, which sold at $2,040 in Jan- 
uary. These have now been split up by 
the issue of 100 new certificates for each 
old one qutstanding. 


High Price of Bank Shares 


One group of stocks continues, how- 
ever, to sell at high prices. Shares of 
financial institutions, notably national 
banks, State banks and trust companies 
in numerous cases sell above $1,000 a 
share, and the majority of these issues 
sell above $500. The main reason for 
this is the existence of legal obstacles 
to a change in the par value of the 
shares and the special disadvantages 
that would result from the declaration 
of a stock dividend. 

The National Bank act of 1863, under 
which the 8,000 odd national banks op- 
erate, provided that “the capital stock 
of each association [national bank] shall 
be divided into shares of $100 each, and 
this provision has been incorporated into 
the banking laws of most States, so that 
the general practice now is that bank 
stock of all kinds is of $100 par value. 
An interesting exception is the Bank 
of the Manhattan Company, formed by 
Aaron Burr as a water company because 
a banking charter had already been given 
by the State to the Bank of New York, 
and one bank was considered adequate 
for the business of the city. Its shares 
have a par value of $50. 

National banks have been permitted to 
pay stock dividends since 1920. Pre- 
yiously, the act had been interpreted to 
forbid such action. In that year the 
Attorney General handed down a decision 
holding that stock distributions were 
permissible under the general authority 
given the banks to declare dividends. He 
held that banks may pay stock dividends 
provided the surpius, after the payment 
of the additional stock, is equal to 20 per 
cent. of the capitalization. Permission 
must first be secured from the Controller 
of the Currency. 











By J. L 


But banks have not taken advantage 
of this means of reducing the selling 
price of their shares, the major reasons 
for this being as follows: 


1. The essentially speculative nature of 


BOGEN 


dend would reduce these surplus accounts 
and thus weaken the position of the bank 
in case of adverse conditions. The in 
herently speculative nature of the bank 
ing business makes it desirable for strong 











PRICES OF NEW YORK BANK STOCKS 








Surplus ——Per Share 
and Undi- Book Market 
Bank. Capital. vided Profits. Value. Earnings. Price 
National City.......... *$75,000,000 $66,000,000 $189 $18.51 $518 
Chase National........ 40,000,000 38,221,000 196 alge 126 
Nat’l Bank of Commerce 25,000,000 42,479,300 270 24.18 1430 
Chatham Phenix ....... 13,500,000 13,329,400 199 21.61 405 
National Bank of Man- 
hattan Company... 10,700,000 15,854,300 +124 +10.07 240 
First National......... 10,000,000 77,448,700 874 136.45 2.750 
National Park.......:... 10,000,000 24,319,000 343 28.75 510 
Seaboard National..... 6,000,000 11,007,100 283 36.70 695 
Hanover National...... 5,000,000 26,605,100 632 51.99 1,210 
Public National........ 5,000,000 7,924,500 258 34.86 550 
Chemical National..... 4,500,000 19,061,300 524 46.46 840 
*Increase of $25,000,000 on Feb. 15, 1927, included. - 
*Shares of $50 par value. 
the banking business. Many large banks institutions to have a satisfactory rela 
in 1920 and 1921 suffered large losses tion of surplus to capital. 
which took away very material portions 2. The double liability resting on bar 
of their total capital. The surplus ac- stockholders. Shareholders of national 


counts in such instances often prevented 
an impairment of capital. Stock divi- 


banks, unlike those of most other coz 
porations, are subject to liability equal 








value of their invest- 
$100 has been paid up on a 
are still liable to 
pay an additional $100 in the event that 
ets are insufficient to liquidate the 
creditors. An increase in 
the capital stock through the payment 
of a stock dividend would increase the 
ipon which the stockholders has 
On the other hand, by 
ing earnings in surplus, the double 
ability reduced to a minimum. It 
loes 1 extend to the money earned and 
ick into the business through the 
account. As a matter of fact, 
) national banks have paid stock 

last two years. 


wice the par 
ry nt ,*,' a7 
Pitti v¥ it 


Dank share, holders 


ouDile ilability. 


vidends in the 
Hence, the permission to declare stock 
| relieve the situation. 
As a result of the legal inabiltiy to re- 
value of the shares and the 
ility of paying stock dividends, 
soared to a level en- 
of the reach of the average 
stor. In mary cases surplus 
several tines the amount 
ue of stock outstanding, and, 
i usually very 
valued, the market valuation 
considerably more than the 
The position of the leading 
banks in New York City on 


did not 


these ires have 


, ; 
SPTowr! oO 


assets are con- 


ntinued on Page 276 














Cash in Banks. . 


ber 30, 1926. 


the year. 


1 Federal Street 
Boston 





Accrued Interest and Current Items 
Subscriptions to Capital Shares (since collected) 
Bond Discount (unamortized).................. 


Cumulative Preferred ($100 par) 


Common Class A (no par) 
226,466) issued ; 10,5381 subscribed 


Common Class B (no par) 
600,000 subscribed . 


Secured 6% Serial Gold Bonds ............... 
Secured 5% Serial Gold Bonds 
Current Liabilities and Accrued Taxes 
Accrued Interest and Dividends............ 
Pn I oi od fess awccmaediecdasa sere 


International Securities Trust 


OF AMERICA 


A MASSACHUSETTS TRUST 


Condensed Statement 


November 30, 1926 





RESOURCES: 
Investments at Cost (market value $22,108,372.04 $20, 862,383.77 
1,782,236.58 
472,262.41 


LIABILITIES and CAPITAL: 





ve 


Bond interest was earned more than five times during the year ended Novem- 
Preferred share dividends were earned more than four and a half times during 


Earnings on common shares, before reserves, were more than four and a half 
times Class A dividends paid; after reserves, more than three times. Current 
dividends on Class A common shares are at the annual rate of $1.80. 


American Founders Trust 


A MASSACHUSETTS TRUST 


FISCAL AGENT 


2,261,251.44 
97,775.36 


$9,594, 100.00 
3,415,090.00 


2,222,220.00 
6,000, 000.00 
2,000,000.00 
470,914.57 
478,589.38 
,294,995.61 


$25,475,909.56 


$25,475,909.56 


50 Pine Street 
New York 
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Dec. 31, 1926, was as follow figures tot 
the 
excluded 
The 
amends the 
for the first 


smaller 


subsidiary security companies being 
McFadden 
Nationa! 


time, the 1 


new banking law 


Bank act to permit 


suance of shares 
par than 
MeFadden bill 


stock of eacl 


of a value $100. Sec 


tion 17 of the states 


“The capital associatior 


shall be divided into shares of $100 eacl 


such é mount a 


or into share or 


may be provided in the articles of a 


ectation.” 


All Obstacles Removed 


* 
All to the splitting up of 


obstacle 


bank stocks into smaller units are thu 
removed. The issuance of, let us say, ten 
new shares of the par value of $10 fo 
aach old share of $100 par value would 


not be open to the same objection as the 


declaration of a stock dividend, althoug 


the McFadden 


bill also specifically pe 


mits the latter also (Section 5). In the 
first place, the relation of capital stock 
to surplus would not be changed. Thu 


“America 











VIET Russia suffer 
Tron too mucti put 
licit In the maze o 
the details it is most 
difficult to ascert 
the fundamenta r 
lit on whic tne 
economic vsten of 
tne soviet tat 
sed. We know about the “new e 
nomic policy” of Lenin and of the e« 


conservatism o! the ne 
the 


nomic 


but we seldom learn real _resu of 


these conflicting tendencies and of the 


reaction on actual life. The purpose of 
this article is to outline, in view of the 
latest developme nt the main principle 
of Soviet Russia's economic systen 


A Spontaneous Creation 


It is not a single crisis throug 


Soviet Russia is now passing. Nor is it a 
development which can be easily delim 
ited in its relations to the past and tl 
future. It is in the nature of Soviet Ru 
Ssia’s economik development that t ha 
been, from the inception of the Commu 
nist State, the pre of a ries of eri 

When the great experiment wa rst 
attempted, almost ten vears ago, the ne 
system had no antececden oO past It 
had to be created out of nothing It wa 
a spontaneous creation, an attempt 


realize abstract principles without 


lo 


situation, this wa 1 if a 


evara 


to actualitie theoretically 


quote a 
analogous 
with a sion had 


Roman superhuman \ 


tried to transform the slaveholding civili 


zation of his own days into capitalism 
based upon the freedom of contract and 
of work. Let us suppose that this mar 
had conceived the idea of introducing 
into Rome the factory tem and of a 
quiring, instead of manual slave the 
automatic machine slaves of an era two 


thousand vears awa\ This, of course, 


presupposes an intuition of technical de 


velopments such as no man of that age 
could poss: 
\ Return to Realities 
Applying this analogy to the Soviet 


State, in explanation of its failure in the 
that in 


economic field, one see 
in which the 


activities 


an age 
nterconnection of all human 
become a based 


has aogzma 


the 


upon ironclad necessitie realization 


of a dream for which the present spiritual! 
not 


state of mankind was 


bound to 


prepared Was 


result in a disaster The new 


system had no traditions and no history 


The 


idea of the revolutionary dreamers 





the First National Bank had a capital of 


$10,000,000 and a undivided 


1926 


Irplus and 
June 30, 


liability only on 


profits of $77,448,700 on 


Shareholders had double 


the par value of capital stock If the 
pa? value were reduced to $10, the dou 
ble liability would still be on the $10, 
000,000 par value Each shareholder, 
1iowever, would have ten shares worth 





each, instead of one share worth 





If American banks are to expand their 


operations at a faster than hereto- 


fore, it will 


them to 


pace 


probably become desirable 


for have larger lists of share 


holders to whom additional issues of 


stock may be sold, a the case in Eng- 





and and on the Continent, where bank 
stocks are usually low priced, and are 
held by numerous small investor The 
McFadden bill itself, by permitting na 
tional banks to establish branche in 
those Stats here State banks are per 
mitted to do so, 26 States in all, open: 
the door to such expansior This may 
induce many banks to prepare the wa) 


nization’ the 






for new stock offerings by splitting up 


their shares. 


California is a State of 


progressive 


banking. Branch banking has been very 


highly developed there, and than 


100 
650 branches. 


more 


banks are operating approximately) 


One of these, the Bank of 


hundred branches 


Italy, alone operates a 


This has also been a leader 


stock a 


priced investment. ( 


institution 


in making its popular, low 
ontrol is hela Dy a 
Bancitaly Co1 
poration, which also owns the stock of a 
of othe bank It 


recently split up its shares five 


holding corporation, the 


number controlled 


for one 


by reducing the par.value from $100 to 


$25 and paying a 25 per cent. stock divi 


dend in addition, increasing the numbe 


of shares outstanding to 2,500,000. These 


Shares are now quoted on the Curb at YA 
and pay a dividend of $2.24 annval] 
Bank stocks have recent increased 
in price more rapidly than any othe 
group of securities, a hown | the fol 


table of 


Watchword 


lowing averaye prices of 


By EMIL LENGYEL 





of ] \ to rush the advance guard to 
the utmost limit of progress, and then to 
begin building up the connecting link 
between the new and the ok Lenin soot 
realized that not even in Russia world 
nto its lanet in its rela 
tion to va uch an 
advent ad the courage 
to retreat, and to announce a new eco 
nomic policy based upon a different prin 


ciple 
The 


turn to realiti 


neo-capitalism of Lenin was a re 


realized that 


is impossible to jump into the thir 


‘nturv and from there establist 


backward to 





tne ne oT communication 
the present ag Tradition and history 

e two outlay of the new doctrine, took 
a blood revenge upon those who had 
neglected then Lenin and his followers 
now faced the more arduous task of mak 
ing the twentieth centul the base of 
their operation Thi vas the ituatior 
when Lenin died. What is the situation 
today 

Where Lenin Failed 

rhe Soviet again in a crisis. There 
are now two faction combating each 
other. One of them is typified by Stalin 
ind the other by Zinovie Stalin is in 
power and, according to present indica 
tion will remain in power, either In 
person or through his disciples. He has 
gone, unostentatiously and unsuspected 
by the majority of the orthodox Bolshe 
viki, much nearer the sphere of realities 
than Lenin had ever dreamed of doing 
Stalin ha overthrown the most sacred 
tenets of the believe “Das Kapital,” 
the Bible of the Communists, as well as 
the “Communist Manifesto,” their Ten 
Commandment mpl that the New 
State will be created by the industrial 


proletariat 


Lenin, although realiti belied him, 
never admitted the impossibility of build 
in Russia with the aid 


He 


proletariat 


ing up communism 


of the laborers always 


looked 


and refused to give 


industnal 


askance at the land 


them the power thei 


numbers warranted. The numerical rela 


tion of the agricultural and industria! 


population in Russia is nine to one. It 


never ocecurre » Lenin at it we 
impossible to keep the overwhelming 
seats of the 
it, 
spirit of czar 


of peasantry out of 
Without h 


too much imbued with 


mas tne 


mighty knowing he was 


the 


isn Hence Lenin’s systen WV based 


upon a mere shadow, in comparison wit} 


the realities; it was based upon the Ru 
sian industrial proletaria 
Stalin is a man of 


The 
the 


comp? 


Soviet is firmly entrenched, it ha 


power, and even its worst enemies would 


be embarrassed if the question should be 


put to them: What after? Stalin knows 


that 


even this realm is strong enough, as 
it is, to live for years, perhaps for dec 
ades. But he knows that this would be a 
shadow existence, conducive to no good 
end His policy therefore i different 


from that of the past; it is revolutionarn 


in its return to what the orthodox like to 


call 


reaction 


Stalin has made, to a certain extent, 


the Russian peasant the ruler of the land. 





The village Soviets are no longer stifled 
by the emissaries of the citi rhe So 
viet leaders themselves admit nine 
tenths of the membership of the rural 
Soviets are non-Communist At present, 


prices of agricultural products are low i: 


} 


prices of industrial 


This is a 


Russia, while prod- 


ucts are high reminder of the 


old régime, when indust had to be 
coddled not only into higher activity but 
in many fields, even into existence. The 
country had to be made self-sufficient, 


independent of the capital st countries: 


and an industrial proletariat had to be 
educated to rule the land. Industrial 
prices are high beeause, among several 
other reasons, the industrial proletariat 


are paid more than their efficiency wat 


rants. The figures of the Soviet show 
that last vear the average increase o 
wages was 26.5 per cent hereas the 
productivity of the labore nereased 
only 11.9 per cent 

The present tenden¢ s to bring down 
the prices of the industrial product ne 
to adjust the prices of the agriculiur 
products to the general level prices 


What will be the conseq 


Peasants’ Power Increasing 


The power of the peasant vil ~ 
crease, concurrently with the strengthen 
ing of their financial position. The price 


of agricultural products cah be increased 


the 


monope in 


| abolishing 


l This will lead to moi 








pro- 


cerea 


nounced capitalism among the peasants, 


What Marx the “plu 


be created, and peasants will grow 


called alue” will 


rich 








r ; m pil ec 
0 Oo col l 


important 2g 
by the New York Trust ¢ 


oups 


According to tn a 
security price the t é 
stocks ros¢ 24.1: point f 192 
while the list of 10 N bank 
and trust c6émpanies rt 1 point 
Within two vears, there averag 
of all stocks rose 28 
banks and trust compar c 
per cent 
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try In the world, an n cor 
temporary humanit 
period, althoug! tus arri 
tural country with on ( 
austries If something t € 
the industrial famine it t ! 
evitable result will be 
chandise and a con 
tion of the trade ba presen 
Russia’s trade balances ‘ bl. 
Last year the Russia int 
to 700 million gold ruble 
to 600 million. But th aso! 
congratulate Russia or ent 
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fettering of trade ba 
as these fail to impre 

Stalin® rule and | 
peasant will inevita 
modification of Russ track 
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brought about will cau 
This deficiency can 
floating loans in fore 
will be the final re 
nomic polic 

The peasants I 
common with their | 
that the pa practica n ¢ 
vudget of last vear the n ruble 
yeceived by the State t 
pent for the rehab 
and for the budget 
tie Incidentally, o1 
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Europe From an American Point of View 

HEN voting confidence By HENRY W. BUNN t And so it has turned out. It 

in the new German as a silly idea, like the general idea 


Government on Feb. 
5, the Centrist group 
in the Reichstag an- 
nounced that continu- 
ance of their support 
of the Government 
was dependent on 
clearing of Herr Keudell, the Minister 
of the Interior, of the Socialists’ charge 
against him of conduct treasonable to 
the republic in connection with the Kapp 
Putsch and in other connections. On the 
11th Chancellor Marx informed the 
Reichstag that an exhaustive and impar- 
tial investigation under his direction had 
demonstrated that, however questionable 
may have appeared some parts of Herr 
Keudell’s behavior during the crepuscu- 
lar period of Sturm and Drang, now hap- 
pily ended, the innocence of his motives 
may not, without cruel injustice, be im- 
pugned. The Centrists declared them- 
selves satisfied, and the Government may 
breathe freely for the nonce. As I in- 
terpret, the Centrists, in insisting on a 
formal certificate of good character for 
Herr Keudell, were merely giving the 
Government a salutary scare, warning it 
to mind its P’s and Q’s. It’s not what 
Herr Keudell was, but what he is, that 
counts; and the Centrists, like the rest 
of the world, are waiting to see what 
Herr Keudell and the like of him really 
are today; whether or no, that is, they 
have undergone a genuine change of 
heart, have experienced grace, since the 
days of the Kapp Putsch. 

President (in effect, Dictator) Car- 
mona has put down the insurrection in 
Portugal, latest of how many?— 
eighteen, I think—Portuguese insurrec- 
tions since the establishment of the so- 
called republic in 1910. Portugal goes 
China one better and leaves the Balkans 
far behind in respect of chaoticity. With 
a modicum of good management, politi- 
cal and economic, Portugal should thrive; 
her natural resources are adequate to 
the needs of her population. But, if you 
except the régime of that extraordinary 
man Pombal, Portugal has for centuries 
been a proverb for mismanagement. 
Worse than ever, you may say, under 
the republic; and so it appears. But 
you may not thus blandly condemn the 
democratic system for Portugal. The ad- 
justment to democracy may require many 
decades, if indeed secular anarchy is not 
fated to that bizarre little country. But 
better seeular anarchy than return to the 
monarchical system. Nowhere has the 
monarchical system more completely dis- 
credited itself than in Portugal. The un- 
fitness of the people for self-government 
is largely due to the obscurantist effects 
of the monarchical system (in peculiarly, 
fantastically vicious alliance with cleri- 
cal elements). It is, however, proper to 
mention another aspect of the matter, 
though in so doing I give some offence; 
namely, the racial aspect. The negroid 
admixture in the Portuguese population 
‘is very large (especially in the South), 
and some hold that it is fatal to the pros- 
pect of a sound democracy. Let us, how- 
ever, reject this hideous notion and as- 
sume that the Portuguese people may by 
education and bitter experience become 
fitted for democracy. It might, then, 
seem that for the present an enlightened 
dictatorship should be the ticket. 


A SOCIALIST EXPERIMENT 
N° doubt the European Socialists 








have been watching with keen in- 

terest the socialistic experiments 
in Australasia by men of the European 
stock. 





After ten years of experiment in 
State socialism on a large scale, the 
Labor Government of the State of 
Queensland, Australia, has to admit 
many disappointing results. The area of 
Queensland is 670,000 square miles, its 
population about 800,000. There are State 
farms, State butcheries, bakeries, cattle 
stations, brick works, timber yards, fish- 
eries, canneries, &c., &c.; and of these 
enterprises only the monopolies (and not 
ail of those) show a profit. There is 
always a budget deficit; the per capita 
tax ($110) is higher than in any other 
State of the Commonwealth and is in- 
deed monstrous; the public debt mounts 
at a steadily increasing rate. The Gov- 
ernment now announces the resolve to 
close down or dispose of any State enter- 
prise that “continues to be worked at a 
loss.” 

But in discussing the financial failure 
of nationalization one should take large 
views. The chief item of loss in Queens- 
land is that incurred in operation of the 
railways. The question may well be 
asked, however, whether that loss has 
not been more than compensated to the 
community as a whole by pioneering 
railroad enterprises from which the ulti- 
mate returns will be magnificent though 
the present returns are meagre, and 
which private capital would not have 
undertaken or would have delayed to un- 
dertake. And the same question might 
be asked, though more doubtingly, as to 
other enterprises in that great area with 
virgin resources so vast and a popula- 
tion so small. Finally, the grand question 
has to be asked: Has the Socialist State 
vindicated its principles by achieving a 
higher average level of well-being for 
the citizen than would be found had free 
scope been given to private enterprise, 
had laissez faire obtained? 

Certainly results in Queensland fortify 
the arguments against pure Socialism; 
but close study of Queensland’s social- 
istic phase may be very helpful toward 
determination of the just and proper ele- 
ment of Socialism in the ideal State. 
For, as Sir William Harcourt observed, 
“we’re all Socialists now,” in a very dis- 
creet manner of speaking. What we 
want to know is how much and what kind 
of socialism we must admit. Queensland 
has been helping to show us. Thank you, 
Queensland! 


GREAT BRITAIN 


HE report of the Board of Trade 
T for January does not bear out the 

expectations of those who pre- 
dicted a business boom, but it does show 
a little improvement. The total value 
of exports exceeded that of the preceding 
month by £4,071,518; that of imports 
was greater by £288,000; the unfavor- 
able balance (namely £48,320,000) less 
by £3,783,771. The total value of exports 
was less than that of January, 1926, by 
£6,842,522, and that of imports less by 
£4,089,454. The best recovery was made 
by the coal industry, the total value of 
the export falling short of that of Janu- 
ary, 1926, by only £50,000. The coal pro- 
duction in the week ended January 29 
was 5,225,000 tons, and there were 996,- 
000 miners at work. 

Unhappy consequences of the strike 
are belatedly somewhat reflected in the 
sterling market and in movement of gold 
away from London. On the other hand, 
large orders for steel, cotton, woolen and 
artificial silk products foreshadow recov- 
ery. Moreover, revenue is flowing in at 


1914 that France had become 
unmanly, unfit for war. 
instance of common sense in man- 


such increasing rate that the estimate of effete 
the deficit has been cut to £30,000,000 


No doubt deferred fillir g of accu ement is seen in the moderate reduc 
lated domestic orders will soon n the Bank of France’s note circu- 
gratifying reflection ir eturns, iti as against large reduction of the 
there is no corresponding accumulatior ebt of the Treasury to the Bank. It is 
of foreign orders. It remains to see to gnized that the facilities for trade 
what extent losses in respect of foreig rowing should be ample 
trade will prove permanent As noted ' eat : 

P P : \ tariff bill is about to be submitted 
above, coal export has almost reached kool F 
Parliament, aimed to reduce order 


re-strike volume. . ; 
Pp P : m chaos and to furnish the basis for 
A committee representing all element ao _ i . 
: ; ; . trade conventions. The preferential 
of the community, including, of course F ; ; i 
: ; reatment now enjoyed by the United 
conspicuously, labor, has unanimousl} ‘nt we 
; 2 ates would, it is understood, be abol- 
agreed on the advisability of drastica , 
, hed by consequence from the proposed 
cutting down doles. ‘ “ . ; 
. ; : ; enactment. Perhaps we shall find it to 
The increase of freight rates recent : . 
: sg ier our interest, though against the grain, 
imposed by the British Railway Rate . : ; 
: negotiate a commercial treaty with 


Tribunal averages about 6% per cent Pca. 
In consequence of the strike the pri . 
destion of pig ioen fn 1998 was the lowest Poincaré has summoned a national eco- 
for seventy-six years past and that of ymic council to prepare plans for relief 
steel the lowest for thirty-one yea of the unemployed. 
The tragedy of the matter is deepened In the seven days ended February 9, 
by the fact that before the strike there the freasury repaid the Bank of France 
was good promise that the year’s output 990,000,000 francs. Note circulation in- 
would prove the highest of many yea eased by the trifle of 16,800 francs. 
FRANCE GERMANY 

OME months ago, before Poincaré riLL more rumors reach us import- 
S took the helm, I suggested that S ing ever-deepening dissatisfaction 

the apparently generally entertained of the German group thereof with 
idea that talent for the business of fis« the West European Iron and Steel Trust, 
and finance was almost utterly lacking ir ind the probability of their withdrawal 
France—was in fact almost confined to — 





Caillaux—might be falsified by develop Continued on Page 277 

















The Securities of 
the Bell Telephone 


System are based 
on Service » w @& 


HE physical properties of the 

System have a book value of 
more than $2,800,000,000, but be- 
sides that there is a scientific and 
technical force of 5,000 people 
engaged solely in seeking to fur- 
ther develop the science of tel- 
ephony and to improve methods 
for making the service better. The 
activities of this force furnish de- 
pendable assurance of continued 
improvement in the plant of the 
System and its service to the 
public. 





tock of A. T. & T., parent company 


| System, can be bought in the 
et to yield a good return. Write 
oklet, ““ Some Financial Facts.” 


BELL TELEPHONE 
SECURITIES CO. ine 


D.F. Houston, President 
195 Broadway NEW YORK 


“The People’s 
Messenger” 
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The Commodity Price Level 


HE index of 
all commodities 
fallen 
the 


viously reached in 


combined 
has 
slightly below 
lowest point pre 
the 
period over which The 
Weekly In 
Wholesale 
| Commodity Prices ha 
been computed. The 


Annalist 
dex of 





index number fo 


Tuesday, Feb. 15, is 145.0, compared 
with 145.7 for the previous Tue 
day. Farm products, as a _ group, 


have fallen back to the level of the week 
before last, and food products are at the 
1925; the 


however, ar‘ 


lowest average since early in 
other commodity 
either unchanged or slightly highe: 

Weakness in the 
was to a large extent responsible for the 


groups, 


grains, except oats, 


decline in the average of farm product 

wheat leading the movement with a drop 
of nearly 5 cents. Hogs and lambs were 
off slightly, and eggs made a new low 


for the current season. Steers, howeve1 


advanced into new high territory, and 
cotton and wool made new highs on thei: 
present upswings Weakness in hams 


veal, coffee, eggs, lard and sugar caused 
a decrease in the food products average 
Silk in Better Demand 


In the textiles, better demand for silk 


goods was reported and prices of raw 
silk recorded moderate gain The out 
look for Spring goods is said to be be 
coming more clearly defined and the 


more optimistic among the trade are ven 
turing to predict that the period of un 
certainty which has hung over the indus 


try is nearly, if not quite, at an end 
More business in the woolen goods di 
vision is also reported, and in cotton 


goods the volume of buying would prob 
ably be considered very fair except in 
comparison with the extraordinary vol 
ume of January 

In the fuel group, the regular weekly de 
cline in bituminous coal 


offset by an advance in the New 


than 
York 
price of gasolene, which is now 22 instead 


was more 


of 21 cents. This advance represents the 
condition of the market in the country at 
large, since the average price at 
stations in the | 
States, as computed by The Oil, Paint 
and 


service 


ten sections of nited 


Drug Reporter, shows an advance 





fF 
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RESULTS FROM 
11] TIMES BOOK REVIEW 


ii The New York Times 

il] 

} You may recall that we inserted 

|| a keyed advertisement for our book 

| rn - . y 
“Concerning Parents” in The New 
York Times Book Review. I have 


already told you that the returns 


greatly exceeded our expectations 


fact that orders are still being re 


| 

] 

| 

|| But what really amazes me is the 
| 

| 

i ceived. 

| 

i 


It is, I think, an extraordinary 


tribute to your Book Review, pub- 
lished with 


a Sunday newspaper, 


that after several months people are 


| 

} 

| 

i} 

1] ‘ . ; 

1 still looking over copies of it and 
| clipping coupons. 


| DANIEL MEBANE, Treas. 
The New Republic 

1 421 W. 21st St., 

New York 





By D. W. ELLSWORTH 








Feb 


strengtn in 


4 to 22.07 cent 
the 


from 21.17 cents on 
on Feb. 11 The 
market is 


tank 
considered rather 
fact that crude oil 
new high levels for 
are 


wagon un- 


usual in view of the 
productlior i now at 


that 
refinerie 


all time and gasolene prices 


lower at 


Copper Faces About 


Pig iron prices are lower, but 


copper 
and zinc have advanced and the average 
of the 
a_ slight 


metals group consequently shows 


increase. The Iron Age com- 









Outstanding Features in the Commodities 


Speculative Commodity Markets 


By CH. 





HE wheat market 


per 


sists in its reaction- 
ary mood in spite of 
the numerous bull- 





ish statements which 
have been appearing 
in the pre lately. 


One of the immediate 





causes of the present 
situation is the large visible supplies in 
the United States which now amount to 
55,000,000 45,- 
000,000 bushels a year ago. These could 


bushels compared with 











| THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
&> iO 
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" \ a ad 
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JAN F MAP # AA a NO >E JAN FEB MAR APR MAY JUN JU AUG SEF CT NOV DEC io 
v 
‘a Fa Food Textile Building 7 
1926 Products.Products. Products. 4. Fuels. 5. Metals. Materia 
January 152.0 157.1 174.7 187 0 128 168.5 
February 148.8 155.7 172.5 192.0 128.2 171.7 
March 143.0 154.2 164.8 183.0 126.7 170.2 
April 144.1 157.5 159.5 181.3 126.3 170.0 
May 145.0 160.5 156.2 184.6 124.9 165.7 
June 142.3 160.9 153.6 185.4 125.5 164.8 
Tale 137.0 160.5 151.3 181.6 126.5 165.0 
August 132.3 156.5 153.4 182.2 127.2 165.0 
September 134 155.9 154.8 186.0 127.5 167.3 
October 133 154.2 149.6 193.8 127.5 166.9 
November 13: 155.8 146.2 207.5 127.0 166.4 
December 132.4 157.6 143.0 188.6 126.5 163.7 
1927 
January 135.2 154.1 141.9 185.4 124.8 163.3 135.8 120.2 145.7 
1926 
Feb 16 146.7 156.0 171.2 193.4 127.9 172.0 133.8 138.7 154.8 
Dec 7 132.8 159.7 143.6 192.9 126.5 165.0 136.1 116.8 146.8 
Dec 14 132.4 158.3 143.7 189.7 126.8 163.7 136.1 117.4 146.1 
1927 
Jan 4 132.8 185.3 125.8 163.3 135.8 118.9 145.2 
Jan 11 133.9 186.2 125.0 163.3 135.8 120.8 145.4 
Jan. 18 136.4 186.0 125.0 163.3 135.8 120.6 146.0 
Jan 25 137.7 183.9 123.2 163.0 135.8 120.3 146.1 
Feb 1 134 9 183.2 123.1 163.0 135.8 120.2 145.4 
Feb 8 136.4 181.6 121.8 162.4 135.8 119.7 145.7 
Feb 15 134.9 182.4 122.3 162.4 135.8 120.2 145.0 
+Revised 














posite price of pig iron for last Tuesday 
$19.13 the 


Tuesday’s 


was $18.96, as against 
vious Tuesday Last 
equals the low figure of 1925 and is lower 
than at any other time since the Spring 


of 1922. On Wednesday a week ago cop- 


pre- 


price 


per finally reached a level at which buy- 
considerable vol- 
subsequently 
acted to about the 13 cent level. Smelter 
output in North America in January, 
however, was considerably in excess of 
that of December and still larger than 
that of January, 1926. Total stocks in 
North and South America on Feb. 1 were 
3 per cent. higher than on Jan. 1 and 10 
per cent. higher than on Oct. 1. The sta- 
tistical position of the commodity, as 
compiled by The American Metal Mar- 
ket, is as follows: 
REFINED COPPER 


Changes from 
January. December. 


ing was stimulated in 


ume, and prices have re- 


Primary output 128,736 + 7,886 
Secondary output 4,374 - 1,200 
Total output 133,110 + 6,686 
Export shipments 48,130 4,707 
Domestic shipments 76,499 +-14 557 
Totai shipments 124,629 + 9,85C 


Stocks on end of month 93,982 + 8,481 
BLISTER COPPER* 
Output No. American 
smelters 96,346 + 3,398 
Stocks No and So 
America 275,434 2,299 
Combined stocks, blister 
and refined 369,416 +10, 780 
* Blister output revised downward and 


stocks upward in December 





have been readily forecast from the large 
grain carloading figures that have been 
published weekly by the American 
way Association. 

Warld shipments~ also are running 
ahead of those of last year. Last week’s 
shipments totaled 19,000,000 bushels, or 
2,000,000 bushels more than the 
sponding week a year ago. Heavy stocks 
on passage is another aspect of the same 
situation, which suggests that the bulls 
have somewhat the 
position. 


Rail- 


corre- 


overestimated real 


In a recent statement Mr. Hansen of 
the New York Produce Exchange said 
that according to the Department of 
Agriculture the total production of wheat 
in thirty-nine countries, exclusive of Rus- 
sia and China, is 3,314,000,000 bushels 
compared with 3,283,000,000 bushels in 
1925, which would show that the increase 
in production this year is less than one 
per cent. over 1925-26. In his calcula- 
tions Mr. Hansen assumes that the crop 
in Russia is about the same as last year. 
As a matter of fact, however, official 
Russian figures show that grain collec- 
tions this vear, while as usual below 
the Government schedules, are consider- 
ably above those of the year before. 

Mr. Hansen advances the interesting 
thought that because of the fact that the 
surpluses are in the exporting countries 
and shortages in the importing countries, 








KITSON 


there 1s a tendency for t e to be 
unduly low. This is espé¢ ccent 
ated at present because « nu 
emall public interest in the Ket, ith: 
speculation at a low ebb ation in 
December, judging by tl ount « 
trading, was less than 4 cent. o 
the 1925 volume 

Other students of the tuatton 
suggest that the trouble é the sta- 
tistical position rather thar othe 
phase. The New York 1 Chicag 
correspondent estimates . 
ings for the year at 732,00! 
or 61,000,000 bushels per mor which, 
based on estimated supp mal 
the carryover into the n rop yea 
228,060,000 bushels. This f loes not 
suggest a tight situatior 

Weather conditions ha‘ nt nol 
been any too favorabl Win 
wheat crop. It is too eal vever, to 


take this factor into cons n 


Range of Grain Future Prices 


Chicago Prices 
WHEAT 





Ma sept 
High. Low gh. Low 
Feb 7 42 1.41 > 1.31 
Feb §..1.42% 1.41), oo] 1.31 
Feb. 9..1.41% 1.40 1.31 
Feb. 10. .1.41 1.40 2 1.31 
Feb. 11..1.41% 1.40% 3% 
Feb. 12—Holiday 
Wk's rg.1.42% 1.40 1.351 1.31 
Feb. 14..1.41% 1.39% 1.35 1 
Feb. 15..1.40%4 1.39% 1.34 ] 
Feb. 16. .1.40% 1.39% 1.34% 1.3 
Feb. 16 
close 1.40%, 
Range for 
1927 1.43% 1.35% 1.35 1.2 
Fe.4. Ja.4. Fe 7 
CORN 
May Ju 
High. Low High. I ilf LOW 
Feb. 7.. .815% .81 84 : 87 86 
Feb R Rg 80% 84", Ss ei Sf 
Feb. 9 81% .805, .84 8 RF 8t 
Feb. 10 8144 8044 847 7 SE 
Feb. 11 81% 80% .84 87 Rt 
Feb. 12—Holiday 
Wk’'s rg. .815¢ 80), 847. x 87 86 
Feb. 14 815, .80%4 84 864, «=.85 
Feb. 15 814, .80% .84% . i S61), 
Feb. 16 80k 79% 84 $6, 835, 
Feb. 16 E 
close 79 . Sf 
Range fo! 
1927 82% .78 85%, § 85 
Ja.27. Ja.4. Ja.27 Fe] 
OATS 
Ma J S 
High. Low. Hig Low 
Feb. 7.. .47% .46% .47% 164, .46 
Feb & 47 46% 47 46h, 4 
Feb. 9 474— .45% «47? i 4¢ 4 
Feb. 10 4644 .455, .47 4 45 
Feb. 11 46%, 46% 47 465, 45 4514 
Feb. 12—Holiday 
Wk's rg 47% 455% $75< 161, 45 
Feb. 14 46% .46 474, 4 153, 45, 
Feb. 15 46% 45%, 64 $ 45%, 4 
Feb. 16 46 454, .46% 45 44 
Feb. 16 
close 455, t 45 
Range for 
1927 495, 5 48 +7 44 
Ja.7. Fe.16.Ja.27 26.Fe.1¢ 
RYE 
—May J » yt 
High. Low. Higt lig Low 
Feb. 7..1.08 1.07% 1.043 991 99 
Feb. 8..1.08 1.07% 1.04% 9 99 
Feb. 9..1.07% 1.06 1.04% 
Feb. 10. .1.075 1.065% 1.04% 99 99 
Feb. 11. .1.07% 1.065¢ 1.04! 995 993, 
Feb. 12—Holiday 
Wk’'s rg.1.08 1.06 1.04 99% .99 
Feb. 14. .1.06% 1.05% 1.04% 9 YS, 
Feb. 15..1.06%4 1.05% 1.035. 
Feb. 16. .1.07% 1.05% 1.04 99% .99 
Feb. 16 
close 1.0734 1.04 99 
Range for 
1927 1.09%, .973, 1.05% 44 1.01 95%, 
Fe.3. Ja.4. Ja.27. J Ja.27. Ja.11 
HE cotton market h has did 
played such remark e strength 
recently, has becor reactionary 


upon the passage of the McN 
bill. It is a peculiar idiosyncrasy of al 
bull markets that favorabl 
ments, or what the market 
favorable developments, e 
their strength once they become a fact 
It is now generally conceded 
artificial relief measure is 
sword. One of the results 


Haugen 


develop- 
leems to be 
much of 


that any 
1 double edged 
- a declining 
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price trend is the adjustment of produc- 


tion to consumption, but an artificial re- 





lief measure interfering wi 


1jjustment is very likely to become a 


menace instead of an aid. Just at present 


he cotton situation could 


a drastic cut in acreage. Relief measures 


may cheek this sole fundamental correc 


tive. It wleed evident that if next 
ear’s acreaye is again to be a large one 





nitair. 


Consumption of cotton during January 


totaled 605,000 bales, which is but a little 
less than in December and about 23,000 
bale more than in January, 1926. The 
census figures also show that consuming 


establishments have only 1,853,000 bales, 





eur ago. This would indicate that mills 
d not buy as much as it has been re 
0} in the press, or that their opera- 





ions were chiefly in the tuture market 


iexports during January totaled 1,116.000 


males, as ed with 750,000 a vea 





ago, which means that foreign mills are 


more anxXlou to buy cottor it present 
prices than domestic mills 

Cotton spindle activity has shown little 
change from December and January of 


1926. Cotton spindles active in January 
numbered 33,000,000. 


Reports from the textile industry ir 
London are more hope ful t ian they have 
een lor some time past Our own do- 


mestic dry yvoods situation, however, 


helow the level of last ear Fertilize) 
sales oO lr this ve@éar are eported to be 


smaller, which would indicate that the in- 


ended acreage may be below 


year 


Range of Cotton Future Prices, 


Mar May July 


eb 

Feb s 
Feb. 10 
eb i 
Keb. 12 





b. i4 
b > 
eb 6 
b a) 
ost 
Feb i 
eb. 8 
eb ) 
14 
17 

ar 
Wk re 
Feb. 14 





COFFEE 


N estimates that the next coffee 


crop in Brazil alone is to be in 

exce of 20,000,000 bags, the mar- 

ket has had another panicky spell and 
otfee prices have made new lows. 

What the crop will turn out to be is, 


of course, difficult to say at this time. 
it is interesting to note, however, if 
mly for purposes of historic records, 
that except for the season 1906-7 the 
world’s coffee crop has exceeded 20,000,- 
000 bags only since 1920-21. In the year 
1906-7 Brazil produced its record crop 
of just a little under 20,000,000 bags 
Thus twenty years have clapsed in which 
Brazil has not been able to duplicate its 
record crop of 1906-7, when coffee sold at 
»-6 cents This of course does not pre- 
clude the possibility of Brazil’s producing 
such a crop this year 

However, should she actually produce 
the large crop predicted, it could not have 
the portent it had in those years. eTo be- 
gin with, the statistical position is at 
present one of striking soundness. The 


world visible supply as of Jan. 1 was 
$,605,000 bags, which is 150,000 bags less 


the natural 


ve corrected by 


cotton crisis will become a protracted 


is but 38,000 bales more than a 





Outstanding Features in the Commodities 


+ 


than a year ago. Interior stocks reported country, especially 
by the Permanent Institute of Coffee De- lack of faith in tl 
fense at the end of January were 5,344,000 ture, judging by the 
or 15,000 bags above those of a contracts for next 


bags, 


year ago. World consumption is about erable discount 





50 per cent. larger now than in 1906-7, but even below ths 
when withdrawals amounted to 16,500,- futures in New Y 
000 bags. Moreover, the year 1906-7 The bulls or ig 
began with a world visible supply of view that the declir 
nearly 10,000,000 bags and the large pro- The usual pressure 
duction of that year swelled next year’s at this time of tl 

isible supply to 16,500,000 bags. selling is undoubt 
On July 1, 1906, coffee sold at 6.37 situation, and it 

cents, which was about 1% cents less ing to find that 

than it sold in July, 1905. At present iderably below thx 
prices coffee has already had a decline’ stocks are compar: 


from the peak of last vear of about as chiefly Porto Rican 





























| 
; 
| SPOT PRICES OF IMPORTANT COMMODIT 
“eb. 15, '27 b. & 
| Wheat, No. 2 red (bu.) : $1.49, 27 54 
| Corn, No. 2 yellow (bu.) ‘ 2 
| Oats, No. 3 white (bu ) 
| Rye, No. 2 white (bu 114% 
|} Barley, malting (bu.) 0 1 
Beeves, heavy steers, Chicago (100 lb.). oveees+ 13.00 12.90 
| Hogs, day’s average, Chicago (100 Ib.)... 11.55 12 
Cotton, middling (jb.) 1420 14 
Wool, fine staple territory (ib.) 1.10 @1.13 1.1 
Wool, Ohio delaines, greasy basis (lb.) 145 @ 46 j 
;} Steers, choice carcass (100 Ib.).. 16.50 1650 
| Hams, picnics (1b.) 14} 14 
| Pork, mess (100 lb.) 37.50 75 
| Pork, bellies (1b.) VOR, 2 
i granulated (ib.) : B05 ‘ 
Coffee, Rio No. 7 (ib.) 14 
} Flour, Minn. patent (bbl.) : 7.8 7 
Lard, prime Western (100 Ib.) ‘ 12 2 
; Co seed vil, imm. crude, S. E. (100 lb.) 8.00 8.00 
| Printcloth, 38%4-inch, 64x60, 5.35 (yd.) 7 @ 06 7 
|} Cotton sheeting, brown, 36-inch, 56x60, 4,000 un- 
| branded doubie cuts (yd.) 08 @ .0T%% 8 
| Cotton yarn, Southern two-ply warps, No. 20 (lb.) 284u.@ .29 8 
| Worsted yarn, Bradford, 2-40s haliblood weaving — 
ti , e . L. 40 D1.80 75 
| Silk, crack double extra, 13-15 (Ib.) 1.95 @6.00 ). 75 
} Rayon, domestic, 150 denier, A quality (1b.) 1.45 45 
} Coal, anthracite, stove, company (ton). +. 5A 9.5 
} Coal, bituminous, Coal Age Index of spot prices 
(ton) . eeee 
Coke, Connellsville furnace (ton) 1.00 4.04 
' Gasoline, motor, steel barrels (gal.) 
| Petroleum, crude, credit balances, Oil City (bbl.). 3.05 
Pig iron, Iron Age composite (ton) 18.96 
| Finished steel, Iron Age composite (100 1b.) 374 
| Copper. electrolytic (ib.) 13 
Lead (ib.) 740 
Tin (ib ) bY = ; 
Zinc, East St. Louis (ib.) _-U669 _ 069 
| , American Contractor composite (1,000 ft.)27.3¢ 7.37 
| Brick, American Contractor composite (1,000)... ..15.60 
} Structural steel, American Contractor composite 
| (100 Ib.) Jo 4 
Cement, American Contractor composite (bbl.) 2 36 
Leather, Union backs (1b.) if t 
Hides, native steers, Chicago (lb.) 14 
Paper, newsprint, roll (100 Ib.) . » ». JU 
Paper, wrapping, No. 1 Kraft (100 Ib.) i) io 
| Rubber, Pi. Ist latex crude (1b.) IS, 
i aepananientininansnieaniantin 
nuch as during the period of 1906-7, tak-  turbing, as Cuba 
ine into consideration the relative prices ittitude in spite o 
levels. lating stocks 
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Range of Coffee Future Prices. ~ figh. Low 3 
Mat May July Feb. 8 11 5 
High Low zh. Low Feb. 9 17 13 
Feb. 7 8 13.5 94 12.80 Feb. 10 3.14 14 
Feb. 8 1 13 99 12.80 Feb. 11 14 
Feb. 9 71 13.68 Feb. 12... Holiday 
eb. 10 8) 12.62 Wk’s rege. 3.17 t 
b. 11 66 13.60 Feb. 14 19 % 
Feb. 12 oliday Reb 15 10 18 
Nk's rge 13.94 13.73 13.35 13.71 12.62 Feb. 16 14 
reb. 14 13.91 1 1: Feb. 16 
eb. 15 98 13.90 1 12 ose } 
Feb. 16 85 13.65 1 12 : 
Feb. 16 igh. Low 
lose 13.65 12.89 2.18 7 42 3 
Sept Dee Jan B 8 16 2 
High. Low. High. Low. High. Low Feb. 9 3.40 7 
Feb. 7...12.35 12.20 11.95 11.80 11.90 11.90 Feb. 10 ». 28 29 
Feb. 8...12.33 12.16 11.90 11.76 11.90 11.90 Feb. 11 3.35 3.33 
Feb. 9...12.07 12.01 11.68 11.63 11.70 11.68 Feb. 12... Holiday 
Feb. 10 12.12 11.98 11.75 11.60 Wk’'s rge. 3.42 3 29 
Feb. 11...12.05 11.97 11.62 11.60 11.60 11.60 poy 14 39 2 an 
Feb. 12. .. Holiday Feb. 15... 331 3.28 
Wk’s rge.12.35 11.97 11.95 11.60 11.90 11.60 Feb. 16 3.35 3.31 
Feb. 14...11.97 11.90 11.57 11.53 P Feb. 16 i 
Feb. 15...11.90 11.80 11.50 11.42 11.55 11.49 close 4.35 
Feb. 16 12.62 12.50 11.27 11.12 11.33 11.25 
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CXXXIIISQYIEMENS & HALSKE 
was the outstanding 
feature of the week 
on the Berlin Stock 
Exchange, with an ad 
vance of 10 per cent. 
Some of the brewing 
shares made gains of 
20 per cent. and the 
Kali shares were 
strong again, some of them rising 7 per 
cent. On the other hand, the market 
in bank shares was easier, with losses 
in practically all of them, except Reichs- 
bank shares. Coal and mining stocks 
were weak, except Harpener, which ad- 
vanced approximately 2 per cent. The 
United Steel shares lost 3 per cent., 
while Mannesmann gained 3 per cent. 
The general tone of the market was weak 
at the close on Feb. 16. a 

Following are the closing quotations 
for Feb. 16, on the most active securities 
at Berlin compared with closing quota- 
tions in per cent. of par for Feb. 9: 

Feb.9 Feb. 16 
In In 

Par Pct. Pct 

Value of of In 
Rehmiks. Par. Par. Dollars 








"O/ 4% a7 {I 
N sell 


Farbenindustrie 200 327 333 ~=«157.84 
Berliner Handels 200 303% 297 140.78 
Deutsche Bank 100 209 207% 49.12 
Danatbank 100 «304 6302 71.58 
Phoenix 500 141% 138% 163.80 
Deutsch Luxembg 700 §=196% 194 321.86 
A. E.G 100 175% 174 41.24 
Siemens & Halske 700 224% 234% 389.48 
Schuitheiss 250 356 376 222.77 
Dtsch. Kali 200 155 162%, 77.20 
Paketfahrt 300 «171 169 120.15 
North Ger. Lloyd 40 156% 156 14.79 
Disconto Comm 150 197% 196 69.68 
Dresdner Bank 80 194 192% 36.47 
Reichsbank 1,000 192 194 459.80 
Harpener 1,000 236% 238% 564.60 
Gelsenkirchen 800 197% 195 369.68 
Mannesmann WO 238 240 541.28 
Ver. Stahlwerke 1,000 156% 151 365.00 


Money continues easy at Berlin, al- 
though it is somewhat above the lowest 
level reached in recent months. There 
would probably be still greater ease in 
money rates were it not for the with- 
drawal of large sums in foreign balances 
as a result of the Reichsbank’s latest re- 
duction of its discount rate. 

Great interest is excited by the report 
on Germany’s saving banks deposits for 
1926. They increased during the year 
from 1,628,000,000 marks to 3,090,000,- 
000. 

The German industrial situation is re- 
ported to be improving. In the second 
half of January the number of unem- 
ployed decreased and although the de- 
crease was only 12,000, it was consid- 
ered significant, because during the 
Winter unemployment usually continues 
to increase until February or March. 

Figures of railway freight show a 
rapid increase in transportation since the 
first week of January. Electrical in- 
dustries are flourishing. The annual 
report of the General Electric Corpora- 
tions is highly optimistic, and the divi- 
dend on the common stock has been 
placed at 7 per cent., as against 6 per 
cent. last year. The Siemens & Halske 
also has declared 10 per cent. dividends, 
against 6 a year ago, and the Siemens- 
Schuckert announces 8% as against 6. 

The annual report for 1926 of the 
Berliner Handels-Gesellschaft, one of 
the principal banks of Berlin, received 
this week, showed that in the year de- 
posits increased 50 per cent. to more 
than $80,000,000. Gross profit amounted 
to 11,434,090 reichsmarks, comprising 
6,416,161 reichsmarks interest, bills of 
exchange and foreign exchange 3,868,- 
068 reichsmarks commissions, and 1,151,- 
859 reichsmarks securities and syndicate 
accounts. 

Net profit, after expenses of 5,558,302 
reichsmarks, was 3,988,280 reichsmarks, 
against 2,862,401 reichsmarks for 1925. 


Austria 
The following cable was received this 
week from the Vienna Chamber of Com- 
merce : 
“The import restriction policy prevail- 


Foreign Securities in American Markets 





Last Week 
Previous Week 


Same Week in 1926. 


10 Foreign Government Bonds 


Last Week. 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds in the New York market for the 
week ended Feb. 12, 1927, and for the year 1927 to date, together with com- 
parative figures for the same week in 1926, was as follows: 


Year to Date , Pre Pre 


1926 to Date Let es 


Exchange. N. ¥. Curb. 
$17,484,500 $5,412,000 
... 28,661,000 7,206,000 
... 160,273,200 40,418,000 
cos Seen 2,418,000 
... 80,230,250 14,940,000 
High. Low. 
105.82 105.47 


FOREIGN GOVERNMENT SECURITIES 


Previous Week. 


British cons. 2%s 559-16@ 55%  555%4@ 55% 55%@ 54% 56 @ 55% 
British 5s ...101% 101144@101% 101%@1007% 101% 
British 4%s .. 96% 96% 97 @ 94% 954%4@ 95% 
French rentes (in 

Paris) ........ 53.30@52.70 54.50@52.25  54.50@51.75  48.75@45.50 
French W. L. (in 

Paris) 67.40@64.75 71.00@68.55 71.00@61.00 56.85@55.30 


N. Y¥. Stock 


Year to Date. Same Week 1926. 








ing everywhere in Central Europe forces 
Austria to accord protection to the 
branch best able to develop under mod- 
erate protection, namely, agriculture, 
and higher duties therefore are about to 
be introduced on cereals, cattle, flour, 
meat and butter. 

“Industrial conditions are varied, Win- 
ter months being generally the slackest 
season of the year, but some branches 
show a commendable spirit of enterprise. 
An Austrian building company, for in- 
stance, has undertaken the construction 
of various public utility works. Egypt 
is extolled by the Egyptian press for ex- 
cellence in engineering methods, enabling 
large constructions to be carried out in 
record time. 

“Sugar production, which has risen con- 
stantly in the past few years, was again 
satisfactory during the campaign just 
over whereas, in many other countries, 
a sharp decline from the previous crop 
took place. Austrian production at pres- 
ent covers 60 per cent. inland require- 
ments, but a considerable extention area 
under beetroot is expected for the cur- 
rent campaign, owing to improvements 
in the world sugar market and the in- 
crease in sugar duty which was inaugu- 
rated last Summer.” 

The closing prices on the Vienna Stock 
Exchange, on Feb. 16, were as follows: 

In Thousands In 
of Kronen. Dollars. 


Niederoesteriche Escompt .. .275 3.93 
Bodencredit Anstalt ..211 3.02 
Creditanstalt . 158 2.26 
Mercurbank 65 .93 
Unionbank 64 .92 
Wiener Bankverein 120 1.72 
Alpine 435 6.22 
Krupp ‘ 288 4.12 
A. E. G. Union 78 1.11 
Leykam Josefstal 157 2.24 
Staatsbahn ; ... .480 6.86 
Siemens ‘ .. -238 3.40 


Austria’s recovery from war and cur- 
rency inflation is illustrated by the 
growth of her savings bank deposits from 
470,500,000 schillings (about $66,200,000) 
at the end of 1925 to almost 689,000,000 
(about $96,942,300) on Dec. 31, 1926. In 
December alone, generally a month of 
withdrawals, deposits increased by about 
20,000,000 schillings (about $2,814,000). 

The following table shows deposits at 
the end of the year in the leading Aus- 
trian savings and commercial institutions 
in millions of schillings: 


Total on Year’s 

Dec.31,'26 Change. 
Postal Sav. Bank 33,271,666 — 1,512,775 
ist Aust. Sav. Bank. 97,361,797 + 4,667,745 
Cen.S. Bk. of Vienna.213,286,881 + 3,515,927 
New Vienna S. Bk 6,125,591 + 18,599 
Wiener Bankverein.. 35.004,219 + 743,737 
Oesterr Cr. Anstalt..131,531,100 + 7,517,200 


Lower Aust. Disc.Co. 24,013,846 + 1,088,808 


Cen. “ur. Laenderb’k 43,417,943 + 86,779 
M:.: bank 14,789,453 + 59,546 
ion Bank 11,248,485 + 486,957 

Vv erkehrsbank 7,107,823 + 39,432 
Dorotheum 71,788,395 -+- 2,322,839 
Total 688,947,199 -+-19,844,794 

Mexico 
Trading in Mexican securities con- 





tinues as it has been since the interest 
payment, conspicuous by its absence. 
Meanwhile, however, announcement has 
been made by the Mexican Government 
that $665,000 has been remitted to the 
Committee of International Bankers for 
the month of January. This sum repre- 
sents $417,000 from the production tax 
and the remainder from the export tax 
on oil. 

The announcement stated further that 
the newly appointed Minister of Finance 
will shortly outline to the public the fu- 
ture financial program of the Mexican 
Government, and foreshadowed a new 
discussion with the bankers and a reor- 
ganization of the Mexican Treasury De- 
partment. It is still too early to arrive 
at a conclusion as to the full significance 
of this statement, but it is probable that 
some change of plan regarding interest 
payments is under consideration. 


Colombia Agricultural Mortgage Bank 


Issue 


A new issue of $3,000,000 Agricultural 
Mortgage Bank, Republic of Colombia, 
guaranteed twenty-year 7 per cent. sink- 
ing fund gold bonds, due on Jan. 15, 1947, 
is being offered by a syndicate compris- 
ing Hallgarten & Co., Kissel, Kinnicutt 
& Co., Halsey, Stuart & Co., Inc., Lehman 
Brothers, Cassatt & Co. and the William 
R. Compton Company. The price is 97% 
and interest, to yield more than 7.20 
per cent. 

These securities are a direct obligation 
of the bank, which was founded in 1925 
under the laws of Colombia for the sole 
purpose of making loans secured by first 
mortgages on real estate in that country. 
This issue, with outstanding bonds of the 
$3,000,000 7 per cent. issue of 1926, con- 
stitutes the total funded debt of the bank. 
Interest and sinking fund of the issue 
are guaranteed unconditionally by the 
Republic of Colombia by endorsement on 
each bond. 


Argentine Municipal Offering 


White, Weld & Co. and Blyth, Witter 
& Co. are making public offering of a 
new issue of $4,669,500 City of Cordoba, 
Argentine Republic, 7 per cent. external 
sinking fund gold bonds, due Aug. 1, 
1957. This external loan will be the only 
one of the kind for the city, which pledges 
its full credit for the payment of prin- 
cipal, interest and sinking fund. The 
bonds in addition are secured by a first 
charge on certain specified revenues. The 
issue is priced at 98%, to yield over 7.10 
per cent. 

Cordoba is the capital of the Province 
of the same name. Although it has a 
population of 199,200 and is thoroughly 
modernized with fine public and private 
buildings, electric light and power, tram- 
way, gas, water and paving systems, it 
has incurred little- public debt. The 
municipal debt on Jan. 31, 1927, was 
5,814,449 pesos, the equivalent of $2,479,- 
590. An internal issue of paving bonds, 








now outstanding, to the amount of $540, 
389, was made late in 1926. This issue 
is the only existing funded debt of the 
city besides the new loan cbtained here. 
The proceeds will be used to retire 
existing debt and for street widening and 
public works. Besides being a direct 
obligation, the loan will be specifically 
secured by a first charge on important 
revenues. The bankers will shortly make 
public offering of the 7 per cent. external 
sinking fund gold bonds of the city. 


Bohemian Glass Works Loan 

The First Bohemian Glass Works, Ltd., 
which is the world’s largest factory pro- 
ducing glass by the Forcault system and 
one of the principal industries of Czecho- 
slovakia, has arranged with F. J. Lisman 
& Co. of New York for a first mortgage 
loan of $1,500,000. The loan consists of 
thirty-year sinking fund gold bonds with 
stock purchase warrants. The purpose of 
the issue is to liquidate bank loans and 
to provide additional working capital. 
The company produces glass entirely by 
machine, eliminating the cost of hand 
finishing. It has an unbroken dividend 
record for thirty years. 


Dutch Capita] for Russia 


The Rotterdamsche Bankvereeniging 
in its monthly review says that it is 
noteworthy that Dutch banks have par- 
ticipated in the German credit of 300,- 
000,000 marks, which is to be used for the 
financing of deliveries of goods to Rus- 
sia. This credit is granted to German 
industries for such deliveries, and the 
German Government guarantees them at 
35 per cent., the country in question at 
25 per cent., the two together, therefore, 
at 60 per cent. 

The Dutch share in the credit amounts 
to 30,000,000 florins. Dutch participation 
in this financing scheme is decidedly in- 
teresting, even though the benefit to 
Russia is only indirect, because Holland 
has not recognized the Soviet Govern- 
ment de jure up to the present time. 


NOTES 

The First Federal Foreign Investment 
Trust is the subject of a circular issued 
by F. J. Lisman & Co., 24 Exchange Place, 
New York. 

Peter P. McDermott & Co., 7 Wall Street, 
New York, have published a document on 
the International Petroleum Company, Ltd. 
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News of Domestic Securities 





f \ ETAILED plans for 

unification of the 
Northern Pacific and 
Great Northern Rail- 
way companies, which 
operate  approxi- 
mately 15,000 miles of 
railroad and own 
jointly the Chicago, 
Burlington & Quincy's 
11,400-mile system, were announced on 
Monday of this week by a committee 
composed of George F. Baker, Chairman; 
Arthur Curtiss James, Deputy Chair- 
man; J. P. Morgan, Louis W. Hill and 
Howard W. Elliott. 

Under the sponsorship of this array 
of financial and railroad leaders a new 
operating railroad company would be 
formed which would exchange its stock 
share for share for the stock of the North- 
ern Pacific and the Great Northern. Sub- 
ject to the approval of the Interstate 
Commerce Commission, there would ‘be 
jirect operation of the lines of the North- 
ern Pacific, the Great Northern and 
the Spokane, Portland & Seattle Rail 
vay Companies through leases of the 
properties to the new company. Appli- 
cation will be made to the commission for 
approval of the leases and of the acqui- 
ition by the new railroad company of 
the stocks of the two Northern com- 
panies as soon as deposits of the stock 
in accordance with the plan have, in the 
opinion of the committee, progressed 
-uf ficiently. 

Unusual simplicity and freedom from 
complications in the plan have been made 
possible by the fact that each of the 
Northern companies has outstanding only 
one class of stock, and that the shares 
of each company receive equal treatment 
in that they would be exchangeable, 
share for share, for the new railroad 
company’s stock, which would have full 
voting rights. The committee’s outline 
of the plan is being advertised in New 
YorkxCity newspapers. 

In addition to the close community of 
interests of the two Northern roads, 
which jointly have owned the Burlington 
twenty-six years, the companies have 
been closely associated in the minds of 
the investing public. A recent study 
made by the officers of the two com- 
panies showed that the same Jersons 
own more than 59 per cent. of the stock 
of the Great Northern and more than 








“62 per cent. of the stock of the Northern 


Pacific. 

The individuals will be entitled to re- 
ceive, in the aggregate, in exchange for 
these stocks, approximately 61 per cent. 
of the stock of the new company. The 
unification, therefore, would give prac 
tical effect to a common ownership 
which already to a large extent exists 
in fact. 

J. P. Morgan & Co. has been named 
as depositary for Northern Pacific stock 
and the.First National Bank as deposi- 
tary for Great Northern stock. Francis 
T. Ward of Morgan & Co. is Secretary 
of the committee which has charge of 
the plan. 


Allerton Corporation Debentures 


Purchase of a new issue of $2,000,000 
6 per cent. sinking fund convertible gold 
debentures, due Jan. 1, 1942, of the Aller- 
ton Corporation has been made by a 
banking group consisting of Parsly 
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Brothers & Co., srokaw 
& Co., Chicago, and J. A. 
Inc., New York. The debentures will 
constitute the only funded debt of the 
corporation and will be convertible into 
its Class A common stock. 


Philadelphia; 


American Colortype Debentures 
Harris, Forbes & Co. is offering 
a new issue of $2,000,000 American Col- 
ortype Company (New Jersey) 6 per 
cent. sinking fund gold debenture bonds, 
due Feb. 1, 1942. The issue is priced 
at 99% and interest, to yield about 6.05 
per cent. With its subsidiaries the 
company, organized more than twenty- 
four years ago and one of the pioneers 
in commercial color printing in this coun- 
try, is said to be the largest producer 
of “Ft and color-type printing in the 
United States. od 
Atlanta, Birmingham & Atlantic Reor- 

ganization Effected 

The reorganization committee of the 
Atlanta, Birmingham & Atlantic Rail- 
way announced this week that its plans 
now are operative and that preferred 
stock of the Atlanta, Birmingham & 
Coast Railroad, the new company organ 
ized to consummate the reorganization, 
is ready for distribution. The committee 
comprises Francis R. Hart, George EF. 
Warren, James H. Perkins and George 
E. Roosevelt. 

lo obtain the new stock holders of 
certificates of deposit for income mort- 
gage bonds or scrip issued by the new 
company, -or first mortgage bonds of 
the Atlantic, & Birmingham Railway 
must surrender their holdings in nego- 
tiable form to the depositary which is- 
sued them. Fractional interests in scrip 
will be adjusted in cash. 


Atlantic Refining Dividend Expected 
in June 

Net profit of the Atlantic Refining 
Company in 1926 aggregated $7,191,000 
after interest, depreciation, insurance, 
Federal taxes and other reserves. This 
is equivalent, after preferred dividend 
requirements, to $11.58 a share on 500,- 
000 shares of common stock and com- 
pares with $7,167,000, or $11.53 a share, 
in 1925. Gross earnings in 1926 amount- 
ed to $154,000,000, against $137,900,000 
in the year before. 

President J. W. Van Dyke, in a state- 
ment accompanying the preliminary re- 
port of earnings, commented on the en- 
couraging prospect for early resumption 
of dividends on the common stock. Last 
year was profitable from the viewpoint 
of export business handled through va- 
rious subsidiaries and agencies. The com- 
pany also did a fair share of domestic 
business, although analysis of the spread 
between crude oil prices, which were the 
highest in several years, and the prices 
realized for various products indicates a 
further narrowing of the margin of 
profit. 

President Van Dyke said it was too 
early to forecast the results of 1927, but 
he felt that his company would do a prof- 
itable business. He said the short term 
4% per cent. notes had been reduced to 
less than $2,800,000 and that the com- 
pany hoped that a part of those maturing 
on Jan. 1, 1928, could be paid off co- 
incidentally with those maturing on July 
1, 1927. This statement, coupled with the 
company’s previously indicated intention, 
would make the early resumption of com- 
mon dividends likely. 


Bamberger Stock Offered 


The story of a man who rose from a 
$4-a-week job as errand boy to be head 
of a $32,000,000-a-year business came to 
the attention of Wall Street this week 
with the announcement that L. Bam- 
berger & Co. of Newark had arranged 
its first publie financing. The Bamberger 
department store is the largest in New 
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Brooklyn Edison Requires More ¢ 


The Brooklyn Edison ¢ 
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Stock Exchange that it p 
crease its authorized 
$75,000,000 to $100,000,000. 7 
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S. Sloan, President, ar Nicho 
Brady, Chairman, tha the r 
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$25,000,000 of its 7 per cent. preferred 
stock was offered this week by J. P. 
Morgan & Co., at $120 a share. 

The magnitude of the operations of 
General Motors is shown by the fact 
that the new issue, which would be 
ample in size to finance important struc- 
tural changes in many good-sized com- 
panies, is being sold merely to strengthen 
the working cash position of the corpora- 
tion. Its sales last year exceeded a bil- 
lion dollars and its activities extend into 
almost every branch of the automotive 
industry. It requires tremendous 
amounts of cash for its current opera- 
tions. The creation and introduction of 
new models, although paid for out of 
Operating income, require large outlays 
before returns begin coming in. The 
company last year spent more than 
$100,000,000 in enlarging its facilities 
and it is partly to reimburse it for these 
expenditures that the new stock is being 
sold. 

Coincident with the new financing, the 
corporation issued an official summary 
of its annual report for 1926, which 
established records for both sales and 
profits. During the year there were 
manufactured and sold 1,215,826 of the 
corporation’s cars. The sales, excluding 
all intércompany items, amounted to 
$1,058,153,338, or $323,560,746 more than 
in 1925. Net earnings for 1926 were 
$786,231,182, which was equivalent to 
$21.80 a share on the common stock after 
the payment of the regular dividends 
on the preferred and debenture stock. 
The earnings compared with $14 a share 
on the common stock in 1925. 

In its expansion in recent years the 
corporation has made several changes 
in capital structure, including repeated 
stock dividends, but this is the first occa- 
sion that it has done any public finance 
ing since 1920. 


——______.. 


Interstate Power Financing Plans 

The interstate Power Company plans 
to retire about $25,000,000 of its bonds 
and preferred stocks and those of its sub- 
sidiaries and thus to simplify its finan- 
cial structure. Among the issues called 
for redemption are about $11,200,000 of 
first mortgage 6 per cent. bonds due in 
1944 and $2,500,000 of general mortgage 
7 per cent. bonds due in 1934. The com- 
pany recently marketed through a syndi- 
cate headed by the Chase Securities Cor- 
poration a new issue of $20,000,000 of 
first mortgage 5 per cent. bonds to pro- 
vide funds for retirement, capital simpli- 
fication and property consolidation. 

In line with its plans to simplify its 
many properties into one operating unit, 
the Interstate Power Company is offer- 


ing through a syndicate headed by the 
Chase Securities Corporation a new issue 
of $7,500,000 6 per cent. gold debentures, 
due Jan. 1, 1952. Included in the offer- 
ing syndicate are West & Co., Pynchon 
& Co., Federal Securities Corporation 
and W. S. Hammons & Co. The deben- 
tures are priced at 98% and interest, to 
yield over 6.10 per cent. Net earnings 
of the Interstate Power Company and its 
subsidiaries in 1926, after deduction of 
annual interest on $20,000,000 first mort- 
gage bonds, exceed 3.9 times annual 
terest on these debentures 


New Jersey Public Service Mergers 

Stockholders of the nine leased com- 
panies, merger of which with the Pub- 
lic Service Electric and Gas Company 
is proposed, were notified this week that 
the time for depositing their stock under 
any one of the three exchange offers had 
been extended to March 12. 

It was announced that a majority of 
the stock of the Essex and Hudson Gas 
Company, Hudson County Gas Company 
and the Paterson and Passaic Gas and 
Electric Company had been deposited un 
der the plan, making it effective as it 
affects those companies. Other com- 
panies involved in the offer are the South 
Jersey Gas, Electric and Traction Com- 
pany, Gas and Electric Company of Ber- 
gen County, New Brunswick Light, Heat 
and Power Company; Newark Consoli- 
dated Gas Company, Somerset; Union 
and Middlesex Lighting Company and 
Ridgewood Gas Company. 


New York Life Insurance Report 


President Darwin P. Kingsley, in the 
eighty-second annual statement to New 
York Life policy holders, announced that 
the total assets of the company had 
reached the huge total of over 1% billion 
dollars at the close of the year 1926. 

This sum does not seem large, however, 
by comparison with the company’s total 
amount of insurance in force, over 5% 
billion dollars, because the company will 
need its accumulated reserves plus future 
premiums and interest in order to pay all 
its insurance, endowment and annuity 
claims as they mature. 

The public is very much interested in 
this 1% billions of assets; for the money 
is invested throughout the country. The 
investments include first mortgage laans 
on farms, homes and business properties; 
in bonds uf the United States, of various 
States, counties and cities, as well as the 
substantial railroads, public utilities, &c. 

It might be said that the assets of a 
life insurance company represent the 
savings of the policy holders, accumu- 


“Americanization” the 


Continued from Page 270 
creased by the utilization of the funds of 
the savings banks. 

It is a mark of economic progress in 
Soviet Union that savings deposits in- 
creased last year from 33 million to 101 
million rubles, and the number of de- 
positors from 800,000 to 1,400,000. It is 
characteristic of the distribution of 
wealth in the country that only 7 per 
cent. of the savings deposits come from 
the land. On the other hand, it must not 
be forgotten that it is a general ten- 
dency with continental peasants to dis- 
trust savings banks in troublous times, 
and to invest their money in household 
goods and supplies. The Russian savings 
banks pay from 8 to 9 per cent. interest. 

Cooperative Societies Waning. 

A feature of Lenin’s neo-capitalism 
was the erection of cooperative societies 
which were expected to contain the ad- 
vantages of the capitalistic system with- 
out, however, depriving the leaders of 
the illusion that they were running a 
communistic country. Latest figures dis- 
close the fact that the cooperative socie- 
ties have not fulfilled expectations. Al- 


though their number has increased to 
16,000, the amount handled by them 
amounted last year to scarcely more than 
7 million rubles. 

In view of the sad condition of private 
finances in the Soviet Union it seems 
justifiable that Stalin and his fellow- 
rulers should take, not the line of great- 
est resistance, as the founders of the 
Soviets had done, but that which, al- 
though saving appearances, brings back 
the republic into the comity of the capi- 
talistic nations. 

Zinovieff, and his friends of the opposi- 
tion—Trotsky and Radek, most particu- 
larly—are, of course, greatly incensed 
over this. In their campaign to discredit 
the present régime they point out that 
last year Russian agriculture produced 
the equivalent of 11,902,000,000 rubles, 
of which 10,625,000 rubles was produced 
by private land holdings. Is it permis- 
sible, they ask, to speak under such cir- 
cumstances of a “Socialist” Soviet Re- 
public? It seems rather that Russia has 
sold her soul to the capitalists of the 
West. Social inequality is almost as ram- 
pant as it was during the reign of the 
Czars. There are special workers, they 


lated for future use by themselves and 
their families, which eventually will be 
returned in payments of principal or in- 
come to the policy holders or their benefi- 
ciaries Policy holders are practicing 
thrift and their savings are stored up in 
the safest of investments Moreover, 
the factor of safety for each individual 
is strengthened by reason of the fact that 
all the assets are back of each policy. 
That is another way of saying that the 
individual policy holder has an interest 
in every investment the company owns. 

President Kingsley’s statement in- 
cludes the following figures for 1926 
} 





usiness: Over 900 millions of new in- 
surance; over 5% billions of insurance 
in force; over 133 million dollars paid 
during the year to policy holders and 
beneficiaries. including 53 millions in 
lividends 


New York Postal Service Station Bonds 
P. W. Chapman & Co., Inc., are dis- 
tributing $2,100,000 New York Postal 
Service Station. Inc., first mortgage 5% 
per cent. sinking fund gold bonds, priced 
at 100 and interest. The station will be 
at 527-551 West Thirty-third Street and 
528-556 West Thirty-fourth Street. 


New York Steam Corporation Bonds 


The National City Company and Cas- 
satt & Co. are offering at 96 and interest, 
to yield about 5.30 per cent., an addi- 
tional issue of $3,000,000 New York 
Steam Corporation first mortgage 5 per 
cent. gold bonds, due May 1, 1951. The 
company, the largest of its kind in the 
United States, supplies steam for heating 
and power purposes in the downtown 
financial and uptown commercial and 
residential districts in New York. 


North Carolina Land Bank Issue 


The William R. Compton Company, 
Halsey, Stuart & Co., Inc., and Harris, 
Forbes & Co. are marketing $1,000,000 
Atlantic Joint Stock Land Bank (Ral- 
eigh, N. C.) 5 per cent. bonds, due on 
March 1, 1957, and optional on March 1, 
1937. The bonds are priced at 103% and 
interest, to yield approximately 4.56 per 
cent. to the optional date and 5 per cent. 
thereafter. 


Public Service Electric and Gas Issues 


The Public Service Electric and Gas 
Company, chief operating subsidiary of 
the Public Service Corporation of New 
Jersey, announced this week that it had 
applied to the New Jersey Public Utility 
Commission for permission to issue $24,- 
950,000 in securities to buy the Public 


Watchword in 


complain, who receive 250 rubles a 
month, while others receive only 25 
rubles. Officers of the Red Army draw 
four times the salary of the common 
soldier. 

Zinovieff, Trotsky and Radek still be- 
lieve in the old-fashioned radicalism of 
the revolutionary era. They still wish to 
pass over the various stages of civiliza- 
tion and hurl themselves with a single 
jump on the summit. Yet they, too, sub- 
scribe to an article in the program of 
their opponents and this is, curiously 
enough, Americanization. 


All Subseribe to “Americanization.” 


America and Soviet Russia are diamet- 
rically opposed to each other. They 
typify two different outlooks on life, and 
in a certain respect, are crusaders of dif- 
ferent economic religions. To the Rus- 
sian Communist America is the strong- 
hold of the arch-enemy, capitalism. Yet 
we find in the utterances and writings of 
some of the most stubbornly die-hard 
leaders of Russian extremism that this 
country has much attraction, even fasci- 
nation, for them. Trotsky, in a book 
bearing his signature, advises the youth 


> 


Service Electric Power Company, on 
which it has a 999-year lease. These se- 
curities would consist of $18,712,000 first 
and refunding mortgage gold bonds, 5 
per cent. series, due 1965; $4,173,600 of 
6 per cent. cumulative preferred stock, 
1925 series, and 300,000 shares of no-par 
common stock. 

Public Service Electric Power capitali- 
zation consists of $3,000,000 of no-par 
common stock issued at $10 a share; $6, 
000,000 of 7 per cent. preferred stock, 
callable at-+15, and $14,000,000 of 6 per 
cent. bonds, callable at 107%, making a 
total of $23,000,000. It will require 
$900,000 in premiums to call the pre- 
ferred stock and $1,050,000 to call the 
bonds, making the total acquisition cost 
$24,950,000. 


Southern Stores Stock Offering 

E. W. Clucas & Co. are offering a new 
issue of 20,000 shares of Class A par- 
ticipating stock of the Southern Stores 
Corporation at $25 and accrued divi- 
dends. The corporation absorbed the 
Piggly-Wiggly Miami Company and the 
East Coast Stores, Inc., and operates 
twenty-one stores on the Florida East 
Coast. 


Stone & Webster May 
Gas Light 


Manage Lowell 


Directors of the Lowell (Mass.) Gas 
Light Company announced this week 
that Estabrook & Co. of Boston had 
offered to buy a controlling interest at 
$80 a share. Acceptance of the offer is 
recommended by George S. Motley, Presi- 
dent of the gas company, and the direc- 
tors. If the sale is completed the gas 
company will be managed by Stone & 
Webster, Inc., who now manage the Low- 
ell Electric Light Corporation. 


NOTES 

Jordan, Colyer & Co., In New York, are 
distributing a pamphlet lescribing the 
North Continent Utilities Corporation 

The Fifth Avenue Bank, New York, is 
distributing a booklet on service, “he text 
based on newspaper comment and 269 un- 
solicited letters. 

An analysis of the Muller Bakeries, Inc 
of Michigan has been issued by Baker, 
Simonds & Co., 115 Broadway, New York 

Ernst & Co., 120 Broadway, New York, 
have issued a circular on Kelly-Springfield 


Tire Company sinking fund 8 per cent 
notes. 
H. C. Spiller & Co., In 63 Wall Street, 


New York, have issued a list of private 
water company bonds, showing range and 
price‘over a period of years 

Prince & Whitely, 25 Broad Street, New 
York, are distributing an analysis of the 
Missouri-Kansas-Texas Railroad 

Ward, Gruver & Co., 20 Broad Street, 
New York, have prepared a circular on 
General American Tank Car Corporation 
preferred and common stocks 


Russia 


of Russia to adopt the American spirit 
of aggressiveness in search of industrial 
improvements. Mechanization and effi+ 
ciency have become the two watchwords 
of Russian industry. 

In this they are consciously following 
the footsteps of the United States. There 
is no country in Continental Europe, ex- 
cept Germany, which is as anxious to 
learn the secret of the success of the 
United States as is Russia. America has 
what they need: industry, cheap mer- 
chandise, high wages. These should be 
the attributes of the communistic régime 
—Marx said so—and not of the cause of 
all ills, capitalism. 

“Communism” and Americanism are 
now the pivots of the Soviet régime. It 
is communistic in name only, gradually 
developing into a peasant democracy 
tinged with the ideology of the most ad- 
vanced type of capitalism. The Soviet 
leaders may not have noticed how far 
they have drifted from Marx and Engels, 
but the fact remains that in their aspira- 
tions, the surest gauge of such values, 
the spirit of America is more potent in 
Soviet Russia than the spirit of the Com- 
munist manifesto. 
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News of Canadian Securities 


HE market on the 
Montreal Stock Ex- 
change cortinues im- 
pressively strong. 
Density of trading, 
however, has been re- 
markably light, with 
stocks like Steel of 
Canada, which some 
years ago would move 

only fractions on a turnover of many 

thousands of shares, advancing several 
points last week on a volume of slightly 
more than 1,000 shares. The action of 
the market on the present advance is 
interpreted to indicate that stocks are 
largely in the hands of people who are 
not interested in near-by fluctuations. 
The Canadian bank statement for De- 
cember showed an advance of over 
$9,000,000 in call loans in Canada which, 
at $150,946,000, reached a new maximum 
figure. “In the past increases in the De- 
cember figures have usually been fol- 
lowed by sharp decreases in January,” 
the Greenshield’s weekly letter states, “so 
there is a presumption that year-end 
transactions of a special nature entered 
into the December total. It would be 
premature to suggest that this rise in 
loans indicates that the technical position 

of the market has been seriously im- 

paired. For while stock prices have in- 

creased 108 per cent. over the average of 

1921, the corresponding increase in call 

loans has been only 37.2 per cent. Com- 

parisons: such as this are reassuring as 

s to the general position of the market. 

“Last week activity in issues such as 
Brazilian, Shawinigan, Montreal Power 
and Quebec Power showed no abatement 
of public interest in the utiJity and power 
group. There was, however, a broaden- 
ing of interest in the construction group 
represented by such issues as Canada 

Cement and Dominion Bridge, a natural 

reflection of the promising prospects in 





Continued from Page 271 


therefrom. The quotas, it appears, were 
determined when the German industry 
was depressed and the French and Bel- 
gian industries were booming; whereas 
now the conditions are reversed. The 
quota allowed Germany for 1927 is only 
eighty per cent. of the German capacity; 
German production is now up to capacity; 
the Germans don’t relish paying the 
equivalent of $10,000,000 or so into a 
common pool by way of fine for excess 
® production. 

The German revenue yield for the first 
nine months of the current financial year 
was 5,793 million marks, as against the 
budget estimate for the whole twelve- 
month of 6,685 millions. Taxes pledged 
for reparations yielded 1,750 million 
marks, as against the budget estimate 
of 1,907 millions for the whole twelve- 
month. 

In general, German industry is cheery 
and hopeful. In the second half of Janu- 
ary there was actually some decrease of 
unemployment, whereas usually during 
that season there is a considerable in- 
crease. On the other hand, the bankrupt- 
cy rate rose considerably in the first half 
of January. 

According to the Prussian Minister of 
Public Welfare, despite the loss of two 
million men in the World War, despite 
the loss of several millions of population 
through loss of territory, there are today 
in Germany 1,700,000 more able-bodied 
men of working age than there were on 
the eve of the War. The German death- 
rate has notably fallen since 1913, and 













this industry for the current season. The 
same holds true of the Textile group, 
which contributed strong features to the 
trading in Dominion Textile and Pen- 
man’s. 

“On the Curb greater attention was 
paid to Imperial Oil. Owing to the fact 
that this company does not publish full 
statements of its affairs a good deal has 
to be taken on faith by the investor in 
the company’s stock. The situation, how- 
ever, is generally regarded as a strong 
one. Controlled by Standard Oil of New 
Jersey, the company is operating under 
the auspices of one of the strongest 
groups in the world. Imperial’s own 
ownership of a controlling interest in In- 
ternational Petroleum and its aggressive 
exploration program in Western Canada 
contribute to the interesting speculative 
qualities of this stoek for the long pull.” 


Lake St. John Power and Paper Bond 
Offering 


Dominion Securities Corporation, Ltd., 
is offering on a when, as and if issued 
basis, $5,000,000 of Lake St. John Power 
and Paper Company, Ltd., twenty-year 
first mortgage sinking fund 6% per cent. 
bonds at 99.50 and interest. The bonds 
will be redeemable as a whole or in part, 
for sinking fund or otherwise, on any in- 
terest date on sixty days’ notice at 105 
and accrued interest to and including 
Feb. 1, 1937; thereafter at 104 and ac- 
crued interest to and including Feb. 1, 
1942, and thereafter at 103 and accrued 
interest before maturity. 

The Lake St. John Power and Paper 
Company, Ltd., incorporated under the 
laws of the Province of Quebec, has had 
in course of construction since July last, 
at Mistassini, on the west side of the 
Mistassini River, a few miles north of 
Lake St. John, Quebec, a complete pulp 
and newsprint mill having a rated capac- 


it is believed that the fall in the birth- 
rate is only a temporary phenomenon. 


POLAND 
. GAIN, after a long interval, we get 


_ 


a glimpse of Pilsudski, and the old 

warrior is in masterful mood. 
The Sejm has torn his budget to pieces, 
slashed it to a fare-you-well, and the 
vote on the third reading of the poor 
mutilate is about to be taken. At this 
moment the Marshal appears in the 
Chamber and looks the assembled body 
up and down. He then retires a little and 
communes with himself. A. few minutes 
later the President of the Sejm arouses 
him to convey the information that the 
budget, in its original form, has passed 
the House. Lo, a miracle! The Assembly 
is transformed into a bed of flowers. 
From each manly form emerges a huge 
lily, candid, beautiful. Examination dis- 
closes that it has its root in the liver 
Such is politics in glorious Polska. 


CHINA 


O doubt it has seemed to many 
| \ peculiarly behooving that our Gov- 

ernment should openly and im- 
pressively align itself with that of Great 
Britain in the latter’s Chinese diffic.l- 
ties, for two reasons in chief: one, the 
fact that, under pressure from us, Brit- 
ain chucked the Japanese alliance in the 
supposed interest of China and the mil- 
lennium; the other, that the British and 
American policies respecting China are 
conceived in the same genuine magnani- 
mous spirit. It has seemed to many that 


ity of 220 tons of newsprint pape. bankers are adding to its holdings 


day. It is expected that this mill will be from the open market. 

in operation by December, 1927 Phe ; 

company contemplates extending Shawinigan Water Gains 

present capacity from 220 tons of ne [The Shawinigan Water and Powe! 

print paper per day to 440 tons per da Company issued this week at Montreal 
On account of its exceedingly low-cost report for 1926, showing a substan 

wood and power and its thoroughly mod ia crease in gross and net earnings 

ern mill the company will be one of the Gross revenue for 1926 amounted to 

lowest-cost paper producers in Canada $7,660,208, compared with $6,702,034 in 

Satisfactory assurances have beer previous year. 

tained as to the construction this yea) 

of a connecting railway between Mista Grand Trunk Pacific Settlement Bill 

sini and the Canadian National Railwa ‘ . 

sadietin, Whe. wilh waive the comeany es \ bill has been introduced in the Can 


Parliament to ratify the agreement 
een the holders of 4 per cent. deben 

tock of the Grand Trunk Pacific and 
Canadian National Railways. This 
tock issue of £10,000,000 issued 
Grand .Trunk Pacific and guar- 


cellent communication with the newsprint 
paper markets. 

The company has contracted with ons then 
of the largest and financially stronge 
publishing interests in the United State 


for the sale for the term of ten years of nteed by the Grand Trunk. Of this 
the entire capacity output of the new amount £7,176,801 was placed in Eng 
print paper mill now under constructior ind and the remainder has been car 


the Dominion Government. 


Canadian Northern Guaranteed Bonds NOTES 


A. E. Ames & Co., Ltd., are placing \ Watts & Co., are distributing a 
on sale $100,000 Dominion of Canada : , 3 a = Field for Safe and 
- ss 2 nvestmen 
Guaranteeing Canadian Northern Ra Gundy & Co., 140 St. James Street 
way 7 per cent. bonds, due Dec. 1, 1940 Canada, have tssued a list of di 
: aes . zt : nvestment bonds on which the 
and priced to yield 5 per cent. to the nge from 4.55 per cent. to 7.30 per 
call date. The bonds are callable 
1935 at 102%. ntitled ‘‘Canada and the Twen 

we entury” has been prepared by D. M 
nd J. E. Van Buskirk, economists 
ea Roya! Bank of Canada. The volume 

Canadian Pacific Buying New Haven I tutes a valuable store of information 

F 2 necise but comprehensive record of 

Reports that the Canadian | business. It will bring fresh 

Railway has attempted to acquire cor tion of the remarkable growth of 
‘ . , ida to those already familiar with the 
trol of the New York, New Haven & iffairs and it points out the 


Hartford Railroad through purchase 
the latter’s stock added interest to the 
general view as to railway mergers 
the New York financial 
week. It is understood 


portunities for further trade ex 

[This book should prove enlighten 

helpful to any one interested in 

in intelligent historical background 

veighing the present outlook on in 
ents in Canadian enterprises 

es will be mailed upon request to the 


listrict 


that the Cana 


dian Pacific recently bought a fair! 
l: oe f N di she iomist’s Department, The Royal Bank 
arge amount of New aven stock and f nada, Montreal, Canada 


Europe From an American Point of View 


— 
we have ignobly played safe, camouflag first 
ing 
and language of a self-complacent rtue 


Power to concede the surrende 


our selfishness with the attitude f extraterritorial jurisdiction upon sat 


judicial reform on the part of 


But it will perhaps be found on refle« And, as Dr. Bau points out, 


tion that this view of the matter Britain (note particularly a speech of Sir 
unjustified. It may plausibly be argued William Harcourt in Parliament in 1898) 
that any concerted action of Powers sig i pioned the Open Door in China and 


natory to the Washington 
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mony; and that there is no an Britain’s. 
doubt that, should the emergency arise 
the “blood is thicker than water” 
would assert itself as 
on a famous occasion. 
tration in Chinese waters is greater tha 
the British and we have at Manila 
military force about equal to the Brit 
force now en route to China. We as well 
as the British have taken “precautions 
such as to displease the Quaker soul 


agreemen*t 
P 
owe 


that re nhampilonship. 


reason 
impulse Brief Items 
unmistakably 


he Bank of Belgium has again re 
Our naval concen - 


its discount rate, this time from 
On Jan. 12 the rate 
to 6% per cent. 


6 per cent. 
« 


trom 7 
reaches us 
erning the great funding operation upon 
the Spanish Treasury is engaged. 


‘artial information con 





: Apparently, volunté 7erci ‘i 

M. Borodin. ) be tary conversion f 
+42 tern ws : : shout 

No, the British have no proper ground ce eee igations totaling abou 
billion pesetas into fifty-year bonds 


of complaint against us, except, perhaps 
for our irritating assertion of virtuous 
self-complacency regarding our treatment 
of China. But, really, virtuous self-cor 
placency is a characteristic of most pe 
sons and all nations; merely, we top the 
rest. For example: 

Mr. Kellogg mentions with pride ou: 
“declaration in relation to the relinquis! 
ment of extraterritoriality” in our treaty We are told that, whereas world pro- 
with China of 1903. But that treaty iction is greater by 17 per cent. than 
followed the British treaty of 1902; before the war, European production has 
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Greenwich ......-.-sseeeeeeee: 525 prs Met. Edison $6. SRE S.ccieve 97 = — Am Foo Co. units 44 02~C*S E Peninsul a te, iiieccseccasa 131-137 
Shea nes evel 630 mar Oi Gas. 2 21% ic, a ee. 
33 Beat Bank SI 233 «237 i FB sii: Light 7%.. 108% 101 38 Pierce B & P Mfg Co. 8% pf. 98 103 R oche bn ‘Tel. Di $ ic he aoe ee 
Park ti PRIORI 508 575 , 24 Plymouth Oil .. 27 29 So. New Eng. Tel. Co. ...... 149 153 
r ational .... — Pow. & Light pf (7). 102 103 ) P 
TPES. o.oo vvcccsccccccccccccces rod — Nat. Public Service pf., A (7) 95 a Pysitan Mfg. units. S - South & AG. 72 ‘graph C Co.. 21 24 
dtcaceosera 2a f . Sa ee eee OS Be Bee Shee teeee ds ses 3 38 Southwe 2 ry 2 "115 117 
Seaboard — Netriaka Bowes 1% ‘pf ae auae 106% is 33 Roxy Theatre com 10 103 rri State Te L. & Te . ee 8 : 
Newark Consolidated Gas (5) 92 ig 24 Do com. ... 10, 10% ENO Oo scecancssieasastasies 9%4 
TRUST COMPANIES—STOCKS New Orleans Pub. Ser. 7% pf.103 105 8 SP asevene tantt oe 4 9 Wisconsin Tel Co. a . .108 
New York Steam Co 186 193 > 72 ns - © 
Bank of N.Y. & Trust Co....770 800 4 £" Queens El ee oe LS areata 34 Be rae , fi 
Bankers Trust .. ..685 692 ss “50% * 90 she et Sat ae 34 36 CHAIN STORES—STOCKS 
Fanteal Waien’ a Bs 1 605 North American Water....... 10 +s = 4 — ‘ - 50 33 Fanny Farmer, Class A°. 29 31 
Empire :. 11373 "378 North Car. Pub. Serv. pf. (7) 9 I a erty u Ly Rep erpeaes porte 35 40 
Fidelity 2a .. 305 315 North Ont. i¢ & P. pf. (6).. nm 88 24 Southern States Oil Corr 51 Feltman- Curme Ch. St. pf.. ar 110 
RES i ok a ai as sone 457 461 Northern N. Y. Util. yp & 106 3 Do. Ee hs 2% 2 FW. Grand ........+..+05+. 63 66 
Manufacturers ...............500 558 North. States P. 7% pf.(Wis.). 103 105 $8 Superheater Co. com. ex div..168 172 Do pf. eeessieteeoavesee 109 
Northern Texas Electric paeee 33 “ > Metro. 5-50c Store com. 3 \ 
rt] ae hie WE Cc - os = Do 6% pf 74 76 24 Texon on and Land 27% 8 Do 8% pf es A com... 3 ath 

erminal Trust Co. ee: a ee Ra SS Se SE ee = | rrr er 2% 3 20 SK rr tteeeeeeeees OD 38 

2 — 2°. aakpeppbegege "405 «415 —— os Trans. & Power 2 én 33 Do ot . I ag" > Sail sian ra ats 2 a, 
' wa aa 0 CSE orp ieene 4. : kee ae NE OS REAR AE CER ROE 1 145 
Westchester ........-. so eee» SSO Ohio nibiic ison 19 pt (7)...105 106 24 Thompgon-Starrett Co. com. . .135 So ae Gree St., Class A. 13 36 
Ohio River Edison 7% pf...... 104 106 tanec ont 
INSURANCE—STOCKS Oklahoma G. & El. ye - - eo - aT eee = 
Pacific Gas & Elec. pi 50) 3336 a. Ee eee . = SPRINGFIELD, MASS. 
he, MEE 5x00 eeeneiaes. 315 325 Pacific P, & L. pf. (7)........ 102% 104 24 West Land Oil awa ae Industrial and Miscellaneous—Stocks 
Carolina Ins. ...........+ss+: 35 38 Penn.-Ohio Edison 7% pt WITS 9814 100 ware Reaper Phe 3S ao ‘ ss 
City of New York........... 285 295 Do 6% 24 pf --g.re oie. Oe 9% lon Se bccn 75 85 | 31 Berkshire Cotton Mfg........120 125 
Contin: ntal Insurance ....... 136 140 Penn.-Ohio P. & L. 7% pf.... 98 100 leley Frocesses ve , 31 Chapman Valve Mfg. Co. pf..105 109 
51 soa = gl one ence eee eeeeeees us Fr 4 poe et ..... 6 CER ER 196% 107% i Consol. Dry Goods Co. com... 33 38 
LoD ee PP e enn- ts) | ay = rc 31 pf es .. 88 93 
Glens Falls .........-.++.++++: 40 42 Re new OE iodis a wine denne . » RAILROADS—STOCKS |} 31 eee ae eee ..++.159 = 163 
GORE AMASTIGOR 2200. ccccsccce 2: jaa 6! =O EP peRreSes 80 83 12 Alabama Great So. ordinary.126 128 } 31 F roid Corp. pf.... a $3 98 
Hanover Fire ............--.-- 215 225 noon = & Light pf (7)...108 109 eR: 2 Se Sreceree 126% 128 | 31 Indian Motocycle.............. 92 97 
BE ac cscncckectnanccaicessoe wan Pine Bluff 7% pf............. a ee a 5 penne 12614 128 31 Milton Bradley Co. pf..... . 106 
Insurance of North America.. 52 55 Portland Electric Power...... 29 31 ., eee 12644 128 | 31 Springfield Bank Stock...... .. W.O 
Northern Insurance .......... 275 <s BU EF Maser iccccccesncccass 97 ie 12 Albany & Susquehanna 210 ) | 31 Springfield Fire & M. Ins. Co.515 
2 eee er 95 102  & |r 67 ae 12 Canada Southern 5914 | 31 pringfield Gas Lignt Co. 63 67 
Stuyvesant ..... See 175 =: 195 Do 24 O% pf............+...- 67 + 12 Chic., Burlington & Quincy..215 230 | 31 Springfield Rys. pf. 60 64 
United States Fire............ 185 195 6 Public Ser. Rol, ) pf. ex div. 99 es 5 Chi., Indianap. & L. com 120 86130 31 West Boylston Mfg. Co. - Pt. 45 50 
a Pe 44 46 Puget Sd. Pow. & Lt. 6% pf.. 31 32 S I Os sésde02 . 71 75 31 Wico Electric com.. 160 
CANADIAN GOVERNMENT—BONDS | CANADIAN PROVINCIAL—BONDS— | CANADIAN PROVINCIAL—BONDS— ; CANADIAN RAILROADS—BONDS 
sine EXTERNAL ISSUES. eine Continued ae Continued Continued iol 
tase : . ; Bi ffer. Key. Bid. Offe Key. Offer. 
= D a of Canada 5%s,'29.. abi ot if “Bah Columbia 4%4s, 1936.. ~~ 96% o7% ll "Quebec, se, 51900 96% 97% | 11 Can. Nat. Ry. (Can.) 4%8,'30.. 99% 99 
a : 8, il 96% 97 11 I 41 SN. cacatadawaend aes 95 96% 
1 + 98 104 il 956 94 86695 11 Saskatchewan 6s, 1927 100% 10 11 (Gan.) 48, 1927... ... " 99% 109 
il "1040 1 7 Manito a Ge, 1928 1h Ro fe, 1942 settee 100, 100% | 11 Canadian Pac. Ry. 4%s, 1944.. 95% 96 
“he : io 58 bene : 05, 101% 11 §E onton, Dunvegan & B. C. 
, : : il 11 Do 5%s, 1946 ....... 106% 1 Ry. (Alberta) 414s, 1944.... 93% 94% 
INTERNAL ISSUES. il Do Sis 1942 1 ll Do 4%s. 1948 ade 9544 96 11 G Trunk Ry ny 4s, '39.. 90 - oa * 
11 Dominion of Canada 5s, '27.1 101% | 11 _Do 114 W.O. 11 Do 4%s, 1957... 94% 95% 111 Do (Sask.) 4s, 1939........ : 90% 91% 
io 5 eee ries 1 101 ll New Brunswick 6s, 1928 : — 11 Do (Can.) 6s,'1936........... 10714 108 
i epee 102 103% oe CANADIAN MUNICIPAL—BONDS 1i Do 7s, 1940..... sisciee wor ski ae 
il Soe ndcsckss tds 10434 104 il ‘0 $s, 11 Greater Winnipeg Water Dist ‘ay Se eee 86% W.O. 
ll Do 5s ’ - 5 
u 5  eeeeeors re 18 ii Do 4%s, 1935 pee arte 99% 100% + Do 3s, 1988 sakes testa Gon = 4 
Co cecenecesecoss » ll © 6s, 1 we eae 102% 103 Great Northern . 4s, ; 92 
11 Do 58 aR gaia 102 ine . Newfgindiand & tis, ‘isa8 iif Do 5s, 1952 100% 101% 
. es li Do 11 Montreal (Maisonneuve) Sis, PUBLIC UTILITIES—BONDS 
11 Do Sis, 1930 -. 2.222222 .25555102 108» 1980 nee, 00% 101% = egy 
CANADIAN PROVINCIAL—BONDS 11 Do 5iks, 11 Do S%s, 1936 ..... 103. 103% | 11 Duke-Price Pow. Co. 6s, 1949.105 105% 
ll _Do 5%s, 1943 11 Do 5s, 1943 ...... 100% 101% | 11 Gatineau Pow. Co. Ist 5s, 56. 96% 97 
#1 Alberta 5%s, 1927 ............. 100% 100% | 11 Nove Mbetia 6s, 1928 11 Do 5s, 1954 ...... 101% 1 11 <I “yy pt pwsx "2... 99% 99% 
HH Do 2 8 1028 pmke 66h nea ee sion : hi ll Do 4'48,, 1928 rr = th ke Wrere 4 a | il uthern gee Pow. 5s, '55. 98 99 
lp BIDS cesses ereerssserese ll © Ge, 1080 .... cccccccccce- LQ 100% | 22 20 SAS, 2050. .--- Yo*%*. V j 
BBO Die, TOD... cc ccccccsee 104 105 ‘ 11 Ottawa 5s, 1945. 100% 101% | —— . 
i —  “Beepepteesees 94 lt _ Do $e, 1986 i ‘Toronto $e, 1085. 0.0..0.°1..° 100% 01 | MISCELLANEOUS—BONDS 
ul ND eee 1 11 Ontario 6s, 1927 11 Toronto Harb. Com. 4%, '53.. 94%4 95 i Tel. of Can. 5s, 1955...... 101% 101% 
a rrr i 101 ll Do ‘ 1 11 Winnipeg 6s, 1946.. ; 112% 113% “a ae B A a2. ¥ 1941. se 97% 98% 
I Do te, 1966200200000." 95" | tt Do Sige, 1987 12% | CANADIAN RAILROADS—BONDS | {! sisting Sarl: 00" "Opn 
i British: ‘Golumbia 4%s, 1927.. By 100% | 11 Do 5s, 1942 11 Canadian North. Ry. 4s, 1930. 96% 97) Tie ee eer % W.O 
= Do Ss in: settee eeeeeeeees be 7 n Ontario 6s, 1943 a 11 at Do oi 1906. Biavinatcie 33, aot 11 M fontreal Lt., inte P. 5s. 51. 99%, 99% 
: " PE ep % 96% 0 B®. 1906........ s 5 11 ) Janeiro . Co. 
ih Bote: ieee 20 100% 101% ' 11 Ontario 5s, 1952 li Do 7s, 1940....... i 115% 116— “a ae oe 9 95% 
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Business Statistics 
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CRUDE OIL PRODUCTION Is 
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Feb. 12, 1927. Feb. 5, 1927. Feb. 13, 1926 Week |} 
Average daily 2,462,254) 2,402,400 1,902,500 Softwood *Feb. 5, 1927 Jan. 29. 192 Feb. 6, 192¢ 
STEEL SCRAP PRICES (23 oe ED 178.415 ' ' 
-Week Ended Shipments 174 65 162 912'19 
Feb. 12, 1927. Feb. 5, 1927. Jan. 29, 1927 Orders 186, 198 68 217.306 
Heavy melting at Pittsburgh, average of daily qu« Hardwood =r 
tations $16.00 $16.17 $16.58 Mills 124 
Production o on : 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1 Shipments 30'343 ogre 
~ Reported in The Railway Age of Orders 23,041 26,869 
Feb. 12, 1927. Feb. 5, 1827. Feb. 13, 1926 : 
epoommetiv: 3 40 7 COAL AND COKE (5 
reight cars 1,554 1,675 (Thouss s ons) 
iaiiomer’ ons pa 100 Thousands of net ton: - 
Rails 2 0) —_ F 7 meen , 
Structural steel SD 3ituminous an ee, Se vam. S Se * 
pam as : Total productior 13,600 12.167 
AVERAGE DAILY SHARES SOLD, NEW YORK STOCK EXCHANGE Average daily productior 3' 967 ‘ gy t 
(Thousands of shares ‘ — acite . re 
otal productior ) - 
_ 9 oT Wes k anaes ~ Beehive coke _ 
Rails Feb. 12 i821 Feb. 5 . Feb. 13, 1926 Total productior 187 
Industrials 1,362 1.275 1 85: Average daily productio 32 6] 
Total 2 234 : aa —— REFINED COPPER (15 
os (Tons of 2,000 lbs 
WHOLESALE FOOD PRICES Jan., 1927 De 1 
eb. 12, 1927. Feb. § 297. Feb. 1: 9? Output : 33-110 ai D¢ wae 
The Annalist Index (1890-1899 100 " a nan sie 01 rr aie 13, 1936. Shipments _— " 113,37 
aUE. ae aU1. OSS 626.054 Exports ‘ 0) 97 + 
CONSTRUCTION COSTS Domesti« , 74 os e1'9 37 541 
Feb. 1, 1927. Jan. 1, 1927. Feb. 1, 1926 “otal jas 
The Aberthaw Index ” 108 "ae Total ° 124,629 l 5 
} 194 195 195 Stocks at end of period p+ 4s 114 105.37 
: 1d ¢ 10¢ 93.982 a O7 
ZINC (25 1,686 
Production Jang Deca Jane Mace 
aries ‘ . 56, 7 Ji 927 ) a. 
—r 48,873 49,478 51,384 Factory employment - roy as ; Jan., 1220 
29:91 21/887 14/300 *Subject to revision. Revised = 
Index of Current Securit Offeri 
BONDS BONDS 
Abilene, Texas, $1,085,000 impvt 5s, F & A First United P , BONDS STOCKS 
15, due Feb. 15, 1928-1967. vield 4.50% to , — Presbyterian Church of St. New York Postal Service Station, N. Y¥. C., Amity Copper Gold ¥ ‘ 
4.80%, offered Feb. 3 Tavior. Ewart & — »' o., $100,000 Js st ser g 54s, A & O, $2,100,000 1st s f g 5s (closed), F & A. shares conte , == pa § lines Ltd., 300,000 
Co., N. Y.; Fred Emert & Co., ‘St. Louis eens Pee es Cite belt due Aug. 1, 1937, price 100, yield 5.50%, Feb. 4. Solloway, Mills | a 
Agricultural Mortgage Bank, Republic of Trust a fe oo s, ‘ 3 Liberty Central offered Feb 16. P. W. Chapman & Co.. L. (ny “y — & Torontc 
ya a $3,000,000 gtd 20-yr s f g 7s 3 ) St ouis Inc., N. ¥ MJS& Ps r $100 2 u ’ 
15, due Jan. 15, 1947, price 97% First Bohemian Glass Works, Ltd., $1,500,- New York Steam Corp. $3,000,000 additional Feb. 17. I pa A sel Br >104, offers 
yield 7.20%, offered Feb. 15 fallgarten 000 1st (closed) s f g 30-year 7s, J & J. due Ist g 5s, M & N, due May 1, 1951 Sears 
Kissel, Kinnicutt & Co heen Jan. 1, 1957, price 97%, yield 7.20%, of 96, yield 5.30%, offered Feb. 16 “N 5 ed Bessemer Limestone & Cement Co. 50,00 > 
Stuart & Co., Inc.: Lehman Brothers seved nee. 17. F. J. Lisman & Co.; First City Co.; Cassatt & Co., N. Y ai vn emg ‘A, _t N, no par 
‘assatt . ry . - ederz oreigr nvestme "rus : r , . , rice vl, olfered Fret K 4 < 
Cases & Co., and Wm. R. Compton Co its a gla hae aie Investment Trust, N. ¥ North Carolina Joint Stock Land Bank of Yourigstown n, Ohio ve 
“a Follansbee Brothers Co. $3,250,000 ist Durham farm loan 5s, M & S, due Sept. 1 
merican Colortype Co. $2,000,000 6% s f g (closed) s f g 5s. J & D. due June 1. 1947 1956, price 103, yield 4.60% to. 5%, « ‘} oe Cape & Vineyard Electric ¢ 0,000 (a 
debs, F & A, due Feb. 1, 1942, p 99) price 991 yield 5.05% . es “ah 75 ‘linn’ E by Sean offered tional) 6% cum pf * sige 
» ames i, Avfe, price 99 yield 5.05 offered Feb. 17 Feb. 15. Dillon, Read & Co.; Old Colony pa e 99 
eld 6.05%. offered Feb. 16 + ee Lee, Higgison & Co., N. Y.: First Nationai Corp., N. Y / fered Feb. 9. Brown Pr: R : . 
es o.,. NM. 3ank at Pittsburgh ' , Ms Cc ies : P scot 
Arends tite. & Realty Co., Seattle, Wash Pn ot i = ” = Northwest Radio Se svtee Co. $200,000 Ist & Bi partic pt » An : India: tpolis, $300,000 
$1,200,000 ‘:, leasehold of & Gs. 3 he ye = a Beast ©. $100,000 6 ¢ coll tr F notes c oll tr bonds, M & N due Nov. 15, 1927- sar $25, price } age - : 4A, N li 
Jan. 1, 1947, price 100, yield 6%, offered Ton nbd Rtas ined, 18ST, to March 3 1931, price 100, ack ae t Quer e letcher American Co.,- —— * 
Feb. 10. B slyth ther A tin weal Jaler Wh } neat 5%, to 6.25%, offered Feb. 4 Winn Co., Seattle hi anes eemerICae 6 I 
Price & Co., Seattle Gt ¢ iT 1 o Chicago Pri-Amur Mines, Ltd., $500,000 5-yr bonus Cc Cle ago. Electric Mfg Coa . . 
.- wx" & ro ew Counties, Ark., $300 Gillette-Kerr Investment Co. $275,000 Ist loans, F & A, due Jan. 31, 19 rice par ass > .preteren am I 
gS is, A, due Aug. 1, 1987-1956 leasehold 64s, J & J, due July 1 1927-1935 (bonus of 2 shares ordinary stock, Ay a price $25, offered I vis, M 
yield a tom ofte red Feb. 14 Brandon & bo or, >. a ‘e otfered Feb. 1 Pres- with each $500 bond), offere d Feb 10. E oe e& : 0. and Manni *h 
adde N ce & nider Co ansas City Cc. A. Copping & Son, Montreal uastern Gas & Electric Securities Corp 
Ashland Home Telephone Co., Ashland, Glendora andope ndent Water Co. $225,000 Ist Realty Investments, Inc., $1,000,000 Ist s f g 3,000 shares $7 pf, F, M N par. 
Ky., $400,000 Ist 5%4s, Series A," F & A bonds, M S, due Sept. 1, 1927-1946, of 63 & A. due Feb. 1. 1937 page rice $100, yield 7 ] ) 
due Feb. 1, 1952, price 100, yield 5.50% fered Dec “31, 1926. Stevens, Page & Ster- yield 6%, offered Feb, 8.’ Watling, Lerch: incks Bros. & Co., Brid 
Ghicao eX, — are & Co ling and First Securities Co., Los Angeles. en & Co., and Security Trust Co., Detroit Economic Investment Trust, Ltd., $1,250. 
- Se ’ us 0 exington Ingham (W. F.), Kansas City, $600,( * Siac Cites, Mi Oil angie 4 cv common, par $50, p! g 2,91, 290,0 
Atlantic Joint Stock Land Bank, Raleigh s fg 6s, J & J, due Jan. 1 T929-1938 O15, duc Oct 15, 1928-1933, price 106, yield 70> 8 Cochran, Hay & ro 
$1,000,000 5s, M & S, optional March eS offered Feb. 14. Baker 6.50%, offered Jan. 24. Sheridan Trust & Fashion Park, Inc., 30,000 commor 
"4 toa7 due March i, 195? price 103% entress & Co., Chicago Savings Bank, Chicago F, A, N 31, no pai $28.50 
~~ 4.56% to 1937 and 5% thereafter, of- ee ee Cempans $7,500,000 g 6% Sayre & Fisher Brick Company $3,000,000 qiered Feb. 16. A. G. Be e N. } 
ere eb. 14 Wm. R. Compt Co Gens, « due Jan. 1, 1952, price 98%, Ist sf g 6s, J & J, due : 7, price reneral Motors $25, 01 % pf 
Halsey, Stuart & Co Inc., ind. Har yield 6.10%, offered Feb. 16 West & Co.. 96, yield 6.35%, offered Feb % tee M, A, N pr ic $150 "yie 20%. of fere. 
— so & Co., N. ¥Y a Pynchon & So N. Y.: Fed- Stuart & Co., Inc., N. Y.: West & Co. and Feb. 16. J. P. Morgan & . F 
von, Borough of, Monmouth Co., N. 4., eral Securities Corp., Chicago; W. S Graham, Parsons & Co., Phil: rat a Lake Ontario Brewing ¢ Lt 
$169,000 a. J & J, due Jan. 1, 1928-1963 Hammons & Co., Portland, Me 60 Broad Street Building, N. Y¥. C., $1,195,000 Ont., 22,000 shares comr - Ringeten 
J am % offered Feb. 16. Boland & Interstate Power Co. $20,000,000 1st g 5s, lst 6% ser bond partic ctfs a "& A. due $25, offered Feb. 7 . !  Datnoitt 
mast H ine 7 a J & J due Jan. 1, 1957 price 9744, vield Feb. 1, 1929-39, price 101 to 100, yield 5.45% J. M. Robinson sons €&C 
rtlesville, Ikla., Water Co. $330,000 Ist g¢ 5 16% offered Feb. 11. West & Co., Phil- to 6%. offered Feb. 17. Greenebaum Sons Ernest Savard R 
6% ae bee ° ote Zi . 7 fy a I ng Securities Corp., Chi- Securities Corp., N. Y¥ ; inson & Sons, Ltd., St. . " 
c, y 9 Stern “os. & Co z0 sey tuart 2 . J os “ ichig: , 
Kansas City, Mo , . a. ncer “T AN, & ‘C 4, Py : z Go ; —. eo . ny bg os r Co. $100,000 ny gency Utilities $200,000 6.60 
California, State of, $2,500,000 g 44s. F&A Y wW. 6 Mammon & Co P O., s ef g 5s, Series ‘‘B,’ i & N. due Nov Cc st p par $100, pri ) fered Fel 
, LI pa. B 2h co . f s é ) rtland 956 ice 941 14. W wh. A i] 
due Feb. 1, 1931-1947, yield 4%, offered Me F - 1, 1956, price 9444, - Jan. 15. Tim- L fm. L. Ross & Co., I hicago 
Feb. 14. First National Bank; Eldredg Jenk berlake & Co., Portland, Me Minot Gas Co. $100,000 7 f, par $10 
* “ a 4 « a ins, Luzerne Co. P $121,006 ai 1 ‘ yric $98. 5C fare > ar oi 
& Co.: Redmond & Co The Detroit Co Gis Bo A POS og ) school Truax Traer Coal Co. $400,000 coll tr 644° price $98.50, offered Fe ake-Jones 
Inc., N. Y.; Anglo London Paris Co., and Sit. SS, Gae an. Teer se, Yee See. ser g notes, F & A, due Feb. 1, 1929-1933, Sy Senos 
Bank of Italy, San Francisco ooienie Feb. 9 Biddle & Henry, Phila- yield 6.50% to 7%, offered Feb. 9 ane Mortgage Corp. of Rhode Island $100,000 7 
Chica e, North Shore & Milwaukee Railroad : rapet & cated Inc., Minneapolis; Kal- pf, par $50, and $50,000 par $ht 
o 00,000 3-yr 54% g notes, F & é é man o., St. Paul in_ units of 2 sh pf ommon at 
Feb. 1, 1930, price 99%, yield 5.65% otte — * Kansas City, Mo., $1,000,000 school dist 2,650 Broadway, New York Cit 2,200, 006 $155 per unit offered . tee 
Feb. 16. Halsey, Stuart & Co., Inc.; Na- 4%s, J & J, due Jan. 1, 1947, yield gtd ist 5%% ‘ctfs, J & D & me Cowerd, Providence R ; ) 
otiona! City Co. N.Y 4.10%, offe rod. Feo 16. Equitable 1927-36 ~ iad par, yield , due ‘Bee mt. ay England Furniture & Carpet Cx 
Shicago Title & Trust Co., ¢ t — rust Co. of N. Y.; Lehman Broth- 7 Wy Title atone” ad - 000,000 7% cum s f pf r $100. price 
$2 0000 let re coll Se, Se “a 28. treet . ete: Kean. Tavior & Co. NM. ¥.. and Feb. 17. N. ¥ . Title « Mortgage ¢ o., N. Y par. offered Feb 4. % peli, pase 
A, due Feb. 1, 1939, price 100, yield 5% Peoples Trust Co. of Kansas City, Usten Water Works Co. (Ky). $550,000 1-yr Minneapolis ine 
qireree Feb. 14. Illinois Merchants Trust Mo. See advertisement : i quate coral +. ,due K eb ; 1 1928, 1900 Washer Co., Inc., 83.59 , ren 
0. icago rie 15%, ere eb. 8 Aylward & (partic, cum, cv), Clas FMA. N 
Columbia County, Fla., $100,000 road 6s a Lake St. Joh . . r P : Co., Chicago 15, no par, price $25, off i 8. ] 
D, due June i, 1956, price bie offered $5 000,000 pay 2 a &, gue ecient or ee 4 e.,, Inc., $2,500,000 S-yr 6% nard H March & Co ae me Ma 
Feb. 14. Spitzer, Rorick & Co., N. Y & A, due Feb. 1, 1947, price 99%, offered 004, off d ye ae Mets a 1931, price Southern Stores Corp. 20 hares Cla 
Columbia, S. C., City of, $500,000 g 4%4s b eb. 7. Dominion Securities Corp., Ltd ' — i allgarten & {£o., ‘A” partic, J, A, J, O. 1 nrice ¢ 
‘ kd Feb. gon, 3 FS, vies £4, pr-epananiane Woodward Iron Co. $2,500,000 Ist n coll — = wate = 
e > 7 ‘ ; " A <, st lien coll N 4 
, fer eb. 17. C. W. Mc cNe ar & Co., N. ¥ Lakeweod- Pratt a »ts., Chicago, $700,000 Ist tr 6% g notes, F & A, due Feb. 1, 1937 ’hatche - . 
Cordoba City of Arrenti R bl Thatcher Mf Co. 60. 
’ ) », Arg ne epu i ser 6% due 1929-1939, rice 100, Ge rice par, yield 6%, o ed Fet Sanz > WN r 15 
ew Pp yield Pp yi , offered Feb. 7. C€ al 2e 
,669,500 ext s f g 7s, F & A, due Au 6.50% ye r ee erence, F, M.A & N 1 
957, price 98%, yield 7.10% ff on 5.50 ‘oftered Feb 14. Greenebaum Sons ank & Trust Co. and Whitney-Central vield 8% ffered F 
16. ‘White, Weid & Ge.. ana Ke Bay Investment Co., Chicago Bank, New Orleans ? Siniee i tie ~ Sane «c 
&Co. N.Y , ’ er Mantowee, Hotel Corp. $225,000 ist s f 5s, - Pie 
Dickey ( s.) . I ¥, due Nov. 1, 1946, price 100, yie * ei acl ba as a 
A 2 Brahe wr ge he Bi “offered Dec. 31, 1926. Second’ Ward ADVERTISEMENT ADVERTISEMEN? 
<0. 1, 1928, to July 1, 1940, price 10114, to Securities C mS Chicago; First National == 
yield 5% to 6%. offered Feb. 14. Hla: a oO anitowoc —_______-. = 
ris bE he & Savings Bank. Chicago; Har- Manor Apts., Chicago, $120,000 Ast 6s, F & Principal and semi-annual interest (January ‘ 
ris, Forbes & Co., N. Y.; Harris, Forbes & A, due Aug. 1, 1928- 1988, price 100, yield NEW ISSUE 1) payable at the Natiot Sar f coat 
-u y pa) a Na ni Bank ( 
Co., Inc., Boston, and Harris, Forbes & 6%, offered Feb. 9 O. Stone c City Coupon bone d 1in : , - 
’ & Co., 5 1 is in denomina 
— Ltd., Montreal. _ Chicago Exempt from all Federal Income Tases terable as to principal only. sate 
ost Bey, poy Pe o.. Mace Realty Co. $1,800,000 ist g OAs, $ me ies ; AL i gpg 
—" 28, » due due Feb. 15, 1947, price rs ield , eee —- 
Bent 0p water upPly, $0 2 2.3: ’ : vid 1,000,000 Assesacd Valuation 1368 wed 
mt R' H. Moulton & Co.. N 'Y . o offered Feb. 9. J. H rooks & Co “ Total Bonded Debt (including this is 7160 | 
tastern Gas & Electric Securities Corp 4 Sinking Fund 83,45 
,000 coll tr g 6s, F & A, due Feb y Mortgage Co. of Maryland, Inc., Ist trus* Kansas City, ; = 
947. price par, yield 6%, offered Feb. 9 54% xz ctfs, Series 5, F & A, due Feb. 1 ‘ fi Net Bonded Debt an mae s 
Hincks Bros. & Co., Bridgeport 1932-1937, price par, yield 5.50%, offered Missouri Spnlation 1927 Matinate 
Fairbanks, Morse & Cv. $8,000,000 15-yrs f Feb. 7. McColl, Fraser & Wheeler, Prov- ' : Population 1927 Estim ut : 
5% debs, F & A, due Feb.'1, 1942, price idence os cue Sheet Rite of Manens Chy. ¥ nelud 
97%, yield 5.25%. offered Feb. 11. Lee, Mortgage Insurance Corp. $500.000 insured School District 4% % Bonds aan aidan ‘atede aes dete nak eat oes 
Higginson. & Co. Clark, Dodge & Co g ist 6% ctfs, Issue No. 18, F & A, due of the District, payable from unlimited ee 
Harris. Forbes & C N. Y.: First Trust Aug. 1, 1927, to Feb. 1, 1938, yield 5.50% Dated January 1, 1927 levied en all tasnble ro sie’ lees m taxes 
ve pavings P.— < hic ago to *, 9g a. ° Mortgage Insur- Due January 1, 1947 4.10% Subject t oe val of é M oan 
) rust Joint Stoc and Bank of Chi- ance Corp., Los Angeles Thomson, Wood & H tft nan, Nev : 
on Se i loot cr form lose “hs F & A, due Neighborhood Association, St. Louis, $80 The Equitable Trust Co. of New York Lehman See 
Tee. }. tel. s atten al ST. Brice par. yield 000 ist 6s, F & A, due Feb. 1, 1929, price Kean, Taylor & Co. Peoples. Trust Co. Kansas City, M 
ings Bank, Chicago. rus cave “Fon offered Feb 9. Bitting & The above information is not guaranteed but is obtained from sources which os believe . og ct 
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™ > ! ye 192¢ 
Transportation | Total te iat 
P ( | Avera i 99.71 
Depar | 
ture | 
Five-Year From | ‘ 
Revenue Car Loadings Period o a 1927 Aver on I 
All commodities Week 970,89: 10.9 
Grain and grain prod W eel 48,174 3.0 
Coal and coke Week end 231 +-13.4 
Forest products Week ended 67.77 1.4 Dome Ne 
Manufactured product Week ended | 584, OF 13.2 {rude |! er $ 
All commodities Year te 9,495,641 5,066,553 8.5 Crude f istuf 
Grain and grain product Yeart 269,1 281,005 4.2 Manuf Ht 
_ Coal and coke Year ‘et 1,356, 956 1,203,558 +-12.7 Ssemi-mar v4 
r Forest products YeartoF 363,694 380, 586 1.7 Finished : 
+ Manufactured products Year to 3,265,528 2.949.936 +10.7 
i Freight car surplus Fourt} t 259,545 198,232 --30.9 rc n $473,509 $ 
Per cent. freight cars ser t ] an. 15 94.9 90.9 4.4 Fore port 6, f 
Per cent. locomotives servi t Jan. 15 84.9 79.6 6.7 
Gross revenus Year De $1, '2¢€ $6,448,566,589 $5,945,649,772 8.5 . $480,314 
Expenses Year to De 31,'°26 *4,822,532,020 4,719,526.208 2.2 Import 
Taxes Year to Dec. 31, ’26 *394, 243,640 326,067,383 +20.9 Crude : a59 $141,138 $ 
Rate of return on property invest Crude iff 19,355 49,611 
ment Fair retura Manufa d B09 39, 62( 
Eastern District Year to Dec. 31, ’26 5.68 5.75 1.2 Semi-manufacture 1S , ID 65,897 
Southern District Year to Dee. 31, '26 5.48 5.75 4.7 rinished manufact 77,776 
Western District Year to Dec. 31, '26 4.4 5.75 22.6 : 
United States as a whole Year to Dec. 31, '26 9.13 5.75 10.8 . 4 $374,042 d359 
*Excludes Kansas, Oklahoma & Gulf Railway as : es ieiaiiiad 
~ rat RCHANDISE t 
SUMMARY OF IDLE CARS AND CAR LOADINGS 926 Nov., 1926 
AMERICAN RAILWAY ASSOCIATION tg19— 1 28 156 
Jan. 29 Jan. 22 Jan. 15 Jan. & Jan. 1 Dec. 25 
Car loadings 950,969 942,587 950,045 940,800 740,348 772,590 , 
Dec. 31 Dec. 22 Dec. 14 Dec. 7 Nov. 30 Nov. 22 4 N« 192 
Ree GOK, sociscves 310,513 233,007 213,714 205,104 172,294 143,107 abe SOER Se $29.1 
GROSS RAILROAD EARNINGS sia 
1927 1926 P. ( ‘ sith ae 
First week in February, 2 roads $5,026,952 $4,748, 12¢ 5.87 Pig iron produ ‘ 1920. NOV 1926 
Fourth week in January, 13 roads 19,730,700 19,198,456 2.77 Steel ingot prod ed 
Third week in January, 13 road 14,070,737 14,195,271 0.87 Freight car load 1M 
Second week in January, 13 roads 14,583,490 13,746, 04: 2.14 Blectric power vr 104.0 
First week in January, 11 road 13,051,798 12,886,210 1.28 Bitum enh mara’ 103 7 
1926 1925 Net Change. P.C Automobile product 125. 
Fourth week in December, 11 road $13,420,049 $14,314,930 $894 881 6.25 Cotton consumt B2 
Third week in December, 13 road 16,002,555 17,628, 11 1,625,555 9.22 Woo! consumptior 108. ¢ 
Second week in December, 14 roads 17,928,230 ,423,467 7.35 Boot and shoe pr + 
First week in December, 14 roads 18,005,738 1,486,983 7.63 Zine productior {20-5 
Fourth week in November, 14 roads 26,404,625 24,637,411 + 1,767,214 + TIT Combined inde: L10).¢ 
Third week in November, 15 roads 23,484,291 23,144,554 + 33,737 + 0.14 103 
Second week in November, 14 roads 21,112,807 20,154,637 } 967 ,369 + 4.79 oe 
1926 1925 . RATION 
Month of November 561,033,525 532,985,367 28,048, 158 ».27 ms 
Month of October 609 044 591,532,889 17,511,687 2.96 a 
Month of September 589.960.592 565.568, 308 24/392,284 + 4.31 1926, 
Pr General Motor On Se} 
Chevrolet -—_ as |e 
INTEREST RATES Buick eae 72 16.0 
; l 7 8.7 
Week Ended | Seo mano 2 18 2 2% y 
Feb. 12, 1927 Feb. 13, 1926 Year to Date iidemaas A 1.42 1.5€ 
Call loans 4 54@4, 5 @4 Cad Sones 17 1.28 1.58 
Time loans, 60-90 days 4 4! 45,43 Ford _—" 91 85 7 f 
Time loans, 6 months 41.,@4 45%, 4.4%, H 4 em ees 0.57 32.76 S34 ‘ 
Com. disc., 4-6 months i404 4} 1144 Chr 2 wl ) y+ 5.09 4.89 7 
h r 6.46 5.99 14 
Dodge - 4 
GOLD AND SILVER PRICES aoe -Knight-O et eo 0.4 
a > » ) 
3ar gold in London 84s 1144d@84s 104d 84s 114%4d@84s 104d 84s 11%d@84s 10d + hee il Ae 3.49 3.68 7 ‘ 
3ar silver in London 27 ¥,d@2614d 30{7d@30) sd 28d@24%¢ Dur ‘gama 88 3.06 07 
Bar silver in New York 59. c@56>x¢ 671,c@66%,« 60C@53% Packas i 2.04 2.52 2 
~ptepeomnge 15 1.06 1.0: 
UNFILLED ORDERS | ome | So 1.06 1.11 1 7 
a : ; handler ea 7) ~ 
Jan., 1927 Dec., 1926 Jan., 1926 Paige-Jewett ' as as 
United States Steel Corporat ton 3,800,177 5,284,771 4,882,739 Reo 4 GY Ge 
‘ranklin 4 or . 
AGRICULTURAL PRICE LEVEL heen AOR 2 25 2e r 
Jan., 1927 Dec., 1926 Jan., 1926 Jordan 17 19 > 
Farm Price Index (1909-14=10¢ 126 27 143 = All. other 04 1.94 9 
NEW BUILDING (3 : 
Feb., 1927 Jan., 1927 Feb., 1926 
(11 Days.) (25 Days (22 Days 
Average daily contracts awardec n thirty en ( A 
Eastern States $17,049,020 $15,378,216 $18,540,900 (1) Railwa i 
FACTORY EMPLOYMENT IN NEW YORK STATE ‘Teer te Bureau of Metal Sta : 
Jan., 1927 Dec 1926 Jan., 1926 (4) Federa ‘ and Steel Insti 
June 1914—100 6.4 98.3 101.9 (5) United De pany 
(6) United Stat De 1 Institute 
NEW BUILDING (9 (7) United States I pena 
Jan., 1927 Dec., 1926 Jen. es. {2 ae ee Ae partment of 
Permits, 159 cities $196,872,815 $258,535, 928 $228,032,602 (10) National Lut - f Amer 
FACTORY EMPLOYMENT IN NEW YORK STATE a aes a - 
Dec., 1926 Nov., 1926 Dec., 1925 Geological Su Marke 
June, 1914-100 98 99 102 (13) New York State Der Institute 





The range of exchange 





mm the principal 








foreign centres for the 


—DEMAND 
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*The figures given under 


otation for belga, 





\ Rang Y 1927 
Par Country His L Higt 
4.8665—London cid ce ddan 4.84 4.854% 
19.30 ~-Paris . 3.9314 3.91% 3.97% 
13.904 Belgium 713.90 13.90 3.913 
19.30 Switzerland 19.23 19.30%, 
19.30 Italy 2514 4.50%, 
40.29 Holland .... 40.02 39.96 40.02 
19.30 Greece 1.36 1.29 1.32%, 
19.30 Spain - 16.95 16.71 16.95 
26.28 Denmark 26.65 26.6: 26.67 
26.80 Sweden 26.68 26.67 26.72 
26.80 Norway 25.85 25.69 25.89 
51.41 tussia* 03 02% 03} 
48.66 Calcutta , 36.37 36.31 36.56 
78.00 Hongkong 51.38 49.63 52.38 
ee ~Peking ; 70.25 67.00 70.25 
56.78 Straits Settlements.56.12 56.12 96.12 
108.82 --Shanghai 65.38 62.38 66.13 
49.83 -—Japan -48.71 48.71 48.90 
50.00 —Manila 49.75 49.75 49.75 
97.33 Colombia 98.04 97.90 98.28 
42.44 Suenos Aires . 41.68 41.40 41.68 
32.45 Rio epee 12.12 
23.83 —Germany 23.69 23.78 
14.07 Austria 14.125 14.125 
19.30 —Poland 12.00 12.00 
26.26 Czechoslovakia 2.96 2.96 2.96 
19.30 Yugoslavia 1.76! 1.76% 1.76% 
19.30 Finland 2.52 2.52 2.52 
19.30 Rumania 57% 56 57% 
20.31 -Hungary 17.62 17.62 17.62 


week 





ended 


Feb. 12 


to Dat Same Week 1926 

Low Hick Low 

4.84%, 4.86 4.851; 

3.91%, 3.71% 3.65% 
+13.90 4.541, 4.54 

19.23 19.26 19.25 

4.21% 4.03% 4.02% 

39.91 40.08 40.04 

1.26 1.44 1.413 
15.41 14.10 14.06 
26.62 25.89 24.59 26.67 
26.66 26.78 26.76 26.70 
25.42 20.63 20.29 25.87 

.02% 07 06 05 
36.19 36.81 36.81 36.43 
47.88 58.38 58.13 51.50 
62.00 78.25 78.25 70.37 
56.12 56.1214 
59.13 74.38 74.13 65.50 
48.65 45.06 44.88 48.81 
49.75 9.875 49.875 50.00 
97.80 98.04 
41.18 41.12 40.75 41.80 
11.62 14.81 14.75 11.93 
23.69 23.81 23.81 23.69 
14.125 14.125 14.125 14.125 
11.50 14.00 14.00 12.00 
2.96 2.96% 2.96 2.96 

1.765% 1.76} 1.76% 1.7644 

2.52 2.5244 2.52% 2.52 

52% 44 43 57% 
17.62 0014% 00144, 17.62 





1927 


compares 


FOREIGN AND DOMESTIC EXCHANGE RATES 


as ft 


- —CARLES 





Rang Year If 
Low Higl 
4.844) 4.854, 
3.92% 3.98 

713.91 +13.92% 

19.24 19.311 
4.25% 4.51 

39.98 40.04 
1.29%, 1.33% 

16.72 16.96 

26.65 26.69 

26.69 26.74 

25.44 25.91 
03 05 

36.37 36.62 

49.75 52.50 

67.12 70.37 

56.12% 56.12% 

62.50 66.25 

48.81 49.00 

50.00 50.00 

97.90 98.28 

41.42 41.80 

11.91 12.18 

23.69 23.78 

14.125 14.125 

11.50 12.00 
2.96 2.96 
1.76% 1.76% 
2.52 2.52 
56 57% 

17.62 17.62 


new Belgian currency, one being equivalent to five paper francs. 


“demand’’ are offered and bid prices for 560-ruble notes, while under ‘‘capbles’’ 





1.76% 
2.52 

52% 
17.62 


are 





BANK OF 
Feb. 16 
£150, 166,275 

33,738,000 
© 28.16" 
136, 187,000 
sits 17,507,000 


posit 102,282,000 





29,813,000 
ri 74,428, 000 
BANK OF FRANCE 
nousands ot fran 
Feb. 16 
5,548,426 
341,811 
52,153,136 
35,582 
5,254,878 
3,051,695 
1,996,972 
30,500,000 


ti 
1es 





FAILURES 
-——W eek 

Feb. 10,’27 

Over 


50 29 


REIGN BANK STATEMENTS 
ENGLAND 





(DUN’S) 


Ended 
Feb. 1 2¢ 
Over 
Tot. $5.000 
1 


2¢ R4 


———Week Ended 


Feb. 12 


Over 


Tot. $5, 
151 
97 
109 
50 


tates 408 


43 


’25. Feb. 14,’24 


Over 
000. Tot. $5.000 
106 14 90 
46 127 55 
67 112 
22 51 29 


241 428 244 
47 


9 > 
“ td 





». So 
2 v 
tien 
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MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 260 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION . 
26, ] ] T | 28 8 T T T T 8 
1927 
| 2) 
| 47 
w 2 jz4 gle a < 
a | <i<c | g & all 
4 4)4 | " . a 
a}a } ee. a ° 
3 313 | a fh Al 8 
= |p | , tig a w 
5 20 720 5/8 a¥ oi ft yu; we S 
o | aly f° WAN og i ¥ y iy Lae ¥ 2 
z | Ziz é ‘ ‘ ' o 
4 | Slo eo y WA | 1 § 
3 3}3 | 1926 H 3 
= o|o | | + Samm i |, @ 
Bis 116 Ww 
| x 
| 
pou L 1 L L L — I 2 4 I L 1 4 4 4 L 14 
1920 192! 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR MAY JUN JUL AUG SEP ocT NOV DEC 
Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars.) 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, * Dist. 6, Dist. 7 Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, Total ee Tot. Outside 
Week ended— Boston. New York. Philadelphia. Cleveland. Richmond. $o77 113 gh aii St. on moe 3 #5292, 699 3180 Bal S150. 979 siz ee ens Se 180 vt as 406 Se 
= y Fares ~ 7,105,770 $555,485 90,744 $303,366 7 ,216, $302, ' ? Y : 496, ,789,942 ,706, 
Feb. 2 1927 AIR 2 So 908 +t Mer 764 592,975 S376 252 326,150 298064  1°465,228 313,950 163,083 310,164 191,616 808,938 14,052,087 7,509,973 6,542,114 
Feb. 10, 1926. . 551,674 6,706,384 520,441 637,735 300,642 287,110 1,347,097 305,486 171,903 287,497 176,613 836,701 12,129, 6,390,512 5,738, 
MEMBER BANK CREDIT RESERVE BANK CREDIT LOANS SECURED BY STOCKS AND BONDS 
| - . - NEW YORK REPORTING MEMBER BANKS 
| 4; T | a y 4 
> ? - a | | | } | | 
| 2 | | | | | 
| | | | | 
8 
| | a 
lw a“ | | a 
|S Ts for : < | | < 
| , L Bann . 3 | 3 
18 | 8 | = 
ee 2 6 
| | 
@) 
iS l 7 5 : 
; a - oy Ot | "te © @ | 
| 
2) \e 
1 ol nye? commerce! L, - . > 1919 1920 1921 922 1923 1924 1925 1926 927 
922 923 (924 1925 1926 192 . > 923 > 926 927 
. — 
Monthly averages of weekly data, corrected for seasonal variation Monthly averages of weekly data 
Comparative Statement of Federal Reserve Banks Statement of the Federal Reserve Banks 
Condition Feb. 16. (000 omitted.) 
Gold Total Bills ‘otal U.S. F.R.Notesin Due Members Ratio Combined Federal Reserve Banks. . N. Y. Federal Reserve Bank 
District Reserve Discounted, Govt. Secur. Circulation. Reserve Acct. é&c. Feb. F 9, Feb. 17, Feb. 16, Feb. 9 Feb. 17, 
Boston $193,927,000 $22,495,000 $9,759,000  $125,074,000 $142,029,000 78.9 RESOURCES: 1927. 1927. 1926. 1927. 1927 1926. 
New York 1,046, 582,000 101,605,000 61,618,000 405,474,000 826,942,000 82.5 <= with Federal Reserve 
Philadelphia 198,047,000 34,329,000 19,928,000 119,869,000 136,041,000 78.7 he eraetae a pie $1,547,671 $1,552,632 $1,397,967 $373,889 $383,982 $299,535 
Cleveland 285,706,000 43,682,000 36,498,000 198,494,000 185,665,000 767 Gold redemption fund with 
Richmond 102,317,000 25,121,000 7,060,000 74,001, 72,118, 76.3 U. &. Preseury: ........... 44,528 44,346 45,009 9,394 10,783 13,935 
Atlanta 188, 291,000 25,118,600 2,209,000 160,904,000 73,183,000 84.4 ita dita Ae TR 05.08 ataiidliiends 
Chicago 388, 038,000 78,871,000 46,191,000 210,803,000 340,667,000 74.8 Gold held exclusively 
St. Louis. 71, 381. 000 15,602,000 21,414,000 45,029,000 82,786,000 69. against F. R. notes. ,, $1,592 199 $1,596,978 $1,442,976 $383,283 $394,765 $313,470 
Minneapolis 82,4 4,432,000 16,481,000 63,771,000 48,314,000 76.2 Gold settlement fund with gts “ais 
Kansas City 105. o78. 000 9,584,000 27,568,000 67,928,000 90,239, 69.2 a %  _aheprterge 616,854 610,964 688,126 152,111 159,371 212,787 
Dallas .. 62,401,000 2,829,000 24,223,000 21,857,000 62,570,000 73.7 Gold and gold certificates ; 
San Francisco 258,055,000 32,802,000 38,874,000 172,287,000 167,974,000 76.4 held by banks............. 781,010. 772,410 658, 194 511,188 502,878 383,885 
Total gold reserves...... $2,990,063 $2,980,352 $2,789,296 $1,046,582 $1,057,013 $910,142 
Statement of Member Banks Reserves other than gold... 168,013 167,906 150,860 35,099 34,989 40,882 
PRINCIPAL RESOURCES AND One. ITIES OF REPORTING MEMBER BANKS IN ——_—_——— - -—- -——— —-—~— 
LEADING CITIES. - Total reserves........... $3,158,076 $3,148,258 $2,940,156 $1,081, 681 $1,092,002 $951,024 
onm-reserve CASMN.........«. ° * ‘ 24,7 25,502 4,363 
din thousands of dollars.) Bills discounted : a 
: wv . - ecur Vv . . vern- 
9a —. = - ¢ wns as = = -c plcags< .s ment obligations......... 230,954 202,048 315,972 80,887 73,025 166,223 
1927 1927." 1927 , 1927 , 1927. 1927 , Other bills discounted.... 165,516 177,017 222,386 20,718 23,907 34,392 
Gans and discounts meee. -< 679 5 45 Total bills discounted... $396,470 $379,065 $538,358 $101,605 $96,932 $200,615 
Secured by U.S. / = an Bills bought in open market 314,985 302,505 301,641 90,292 71,41 72,502 
IEDs asctvetnasasts $146.529 $148,844 $54,610 $56,136 © $12.202 «12.955 U8. Governmentsecurities: 56,148 59.978 3.923 aon 1.994 
Secured by stocks and bonds. 5,431,186 5,515,462 1,895,178 1,988,161 661,203 663,878 Treasury notes............ 94,807 93. 169,863 16'389 14429 37' 695 
All other foans and discounts. 8,570,390 8,563,891 2,472,056 2,471,113 688,475 693,664 += Certificates of indebtedness 159,646 155,122 104,605 41,306 36,946 14,120 
eave ee loans and discounts. ..$14,148,105 $14,228,197 $4,421,844 $4,515,410 $1,361,970 $1,370,497 Teel 2. & Comet ae? ea oa ~ 
U.S. Government securities. 2,351,128 2,344,186 854,603 854,353 152,686 157,464 poe... - SH SERS SE 86 ELGIS 954.118 988,708 
er bonds, stocks and se- fom inane om sold aor , ‘ ee ee 
MEE 5X; co decaudasedencene 3,218,633 3,215,435 895,498 900,454 218,496 219,684 Poreign leans on gold...... Patina! - rad 1,080 
Total investments .. .+ $5,569,756 $5,559,621 $1,750,101 $1,754,807 $371,182 $377,148 pac’Al pills and securities. . -$1,025, 218 = eae Se Se 
Total loans and investments.... 19,717,861 19,787,818 6,171,945 aa70, 217 1,733,152 1,747,645 96 Fy » Sa 
R bal th Uncollected items......... 798,547 581,732 } 209,953 136,514 182,161 
Sooke alances wi 1.636.551 1. 652, 129 686.106 667.348 166.151 161, 714 Bank premises.............. 58.350 : 59,368 16,276 } 16,666 
Cash in +  bohaenablate hyn tat i "971 216 258507 60.407 57 052 20'574 g47 All other resources......... 12,322 12,438 16,786 2,347 2,358 4,240 
Net demand deposits........... 12,856,929 12,972,100 4,929,516 5,031,796 1,182,111 1 187 493 $5 128 211 77 — I 
Mee deposits.” ............000 5,893,331 5.877.458 927,171 925,687 530,839 "525,744 Total resources. ......... $5,128,211 $4,864,906 $5,029,751 $1,680,145 $1,495,776 $1,507,935, 
Government deposits. Pa GED 101,787 119,734 28,791 33,518 4,475 5,644 LIABILITIES: 
Due from banks................ 1,158,370 1,229,464 89,371 96,690 130,718 141,611 ite 
Due to banks....... 3,295,483 *3,343,189 1,046,887 1,100,362 368,687 374,643 Federal Reserve notes in 
wae aysnie pee rediscounts ——— circulation....... .$1,685,431 $1,694,120 $1,661,143 $405,474 $402,947 $365,473 
. 8: epos $ 
Secured by U. » Govermment ember bank—reserve ac- 
obli ations i eines 135,254 127,436 .300 40,600 3,513 12,878 “Sch .aerS eS 2,288,588 2,221,130 2,262,258 886,942 58, 82 876,182 
TL «6 nc05066¢e086eeee¢es *88,136 _ %, 337 13,932 3,940 5, 691 2, 946 arr 28,521 23,345 39,929 4,634 3,650 6,630 
Se  - —— Foreign bank.............. 5, 4.959 6,851 2.661 2' 239 3'456 
Total = becrowtngs from F. R 293, 300 923.773 70.282 10.500 9.20 15.004 OERGH GOMOSTES. 0200 cccccece 19,846 17,612 17,480 11,634 9,482 7,940 
*Revised figures. <x ' Total deposits............ $2,342, 3 $2,267,046 $2, 326,518 $905,871 ” $874,184 $894,208 
Deferred availability items. 734,963 538,629 866 176,637 117,695 152,507 
-ZOTAL LOANS SECURED BY STOCKS AND BONDS OF REPORTING {apliai paidimwww'o', stm Uae Mee Hah gE te 
NEW YORE City. MEMBER BANKS All Other liabilities.......... 10,600 10,551 11,980 2,429 2,277 2,378 
(In ousands 0 Ollars. — ee 
For Own For Out-of- Total liabilities.......... $5,128,211 $4,864,946 $5,029,751 $1,589,145 $1,495 776 $1,507,935 
Feb. 9 Aceea tows Panne. Cshers, py On, Demand. On pune. Ratio of total reserves to de- 
Feb. 2... / 885,123 1,123,780 721,098 -2'730,001 050, ; pote Hatilities combined. 78.4% 79.5% 73.7% 82.5% 85,5% 75.5% 
Jan. 26. 865,183 1,125,713 741,044 2,731,940 2,047,954 683,986 Contingent liability on bills ; ; ; picts 
Rs esas cos 882,901 1,140,604 746,667 2,770,172 2,081,944 688,228 purch Cea for foreign cor- 
an. 12 947,891 = 1,100,475 742,760 = 2,791,135 2,106,791 685,344 mi dindendevaavs $92,329 $91,978 $82,666 $26,024 $25,672 $21,202 
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. COMBINED RAILROAD AND INDUSTRIAL STOCKS N r 
Oo 6 20 
40 5 80h 
| 
oft 
a \ val - i 
al 7 
< 
a F x 
oe < 
= 100 3 ) pee 
ne 5 
z 
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/ yp AY | 
\/ 4 
60 a¥ a 00 
/* JS ‘ 
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SNe Nw. © — are ern INy 7" j\o~ 
4 0 BO sa 
TWENTY-FIVE KAILROADS 
Net Same Day Net Same Day 
High Low. Last. Ch’ge.LastYr High Low. Last. Ch’ge.LastYr f 
Seb. 7..104.72 103.18 103.59 02 91.43 Feb. 12. .Holiday 91.53 
Feb. 8..105.26 102.82 104.65 +1.06 91.61 Week's Range—High 106 06, low 102.82 
Feb. 9..106.06 103.20 104.49 16 91.59 Feb. 14..105.65 104.62 104.7 89.75 
Feb. 10..105.02 103.52 104.40 09 91.60 Feb. 15..105.86 104.53 105.51 73 90.16 
Feb. 11..105.43 104.11 104.78 38 Holiday Feb. 16..107.27 105.26 106.50 99 90.76 
TWENTY-FIVE INDUSTRIALS 
s Net Same Day Net Same Day 
High Low. Last. Ch’ge.LastYr High Low. Last. Ch’ge.LastYr 
Feb 7..178.17 176.15 176.61 7é 182.78 Feb. 12..Holiday 184.19 a 
Fet 8..177.19 174.91 176 40 21 184.21 Week's Range—High 180.78, low A74 91 
Feb 9..178.26 175.61 17 49 +1 09 184.43 Feb. 14..181.75 179.85 0.9 1.33 180.07 
Feb. 10..179.56 177.23 17 8.7 +-1.24 184.34 Feb. 15. .181.59 179.79 68 180.96 
Feb. 11..180.78 178.21 179.5 84 Holiday Feb. 16..181.54 179.38 29 181.35 
“ COMBINED AVERAGE—50 STOCKS A 
Net Same Day Net Same Day 
High Low. Last. Ch’ge.LastYr High Low. Last. Ch’ge.LastYr \ 
Feb 141.44 139.66 i40.10 37 137.10 Feb. 12..Holiday 137.86 j 
Feb. §8..141.22 138.86 140.52 + 42 137.91 Week's Range—High 143.10, low 138.86 4 “4 ‘ha  }, AN \ 
Feb 9. .142.1€ 39.40 140.99 + .47 1? 38.01 Feb. 14..143.70 142.2: 142.84 67 134 91 , 
Feb. 10..142.29 140.38 141.56 ro 13 Feb. 15..143.72 142.16 1 02 135.66 Ne VA 
Feb. 11..143.10 141.16 42.17 + 1 Holi Fet 16..144.40 142.32 4: 64 136.05 
SHARES SOLD ON NEW YORK STOCK EXCHANGI 
W eek Ended Same Week— 
b. 12, 1927 1926 1925 = 
Monda 2,158,960 2,136,545 1,515,794 
Tuesday 2' 326.050 1,957,442 1,645,411 
W ednesday 2,845,060 1,931,060 1,768,63 
Thursday 1,897,100 1,842. 672 Holida COMPARATIVE AMOT I RAII INDUSTRIALS, 1926 AND 1927 
Frida, 1,881,990 Holiday 1,171.630 Amount of railway week's total dealing 
Saturday Holiday 1.175.365 781.850 7 e a 
: pare as follows 
Total week 11,169,160 9,043,084 : , P 
Year to date 94,114,915 57,586,610 3 Is Railroad 
Monday, Feb. 14 2,010,390 2,321,400 2,330, Industria 
Tuesday, Feb. 15 2,121,930 1,508,416 2,14$ 
Wednesday, Feb. 16 2,469,980 1,287,371 1,543,522 Total 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCI 
High Low High Low Hig High I 
27 144.40 Fet 135.82 Jan F 1924... ccccce 107.23 Dec 82.26 Apr | 1920 94.07 A 101.51 NS / 
1926 142.35 Dec 109.63 Mar 1923 92.52 Mar 77.15 Oct 1919 99.59 ; re “ 
1925 138.21 Dec 101.16 Mar 1922 93.06 Oct 66.21 Jan 1918 80.16 2 94.136 Oc 5.9 
*To date 1 1921 73.13 May 58.35 June 1917 90.46 3 Jan 7.4 
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Saturday, 
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(Total Sales, 11,169,160 Shares. ) 

















Stock Exchange 


th Cl Prices Wednesday, Feb. 1 








yea \ 
1P26 . ( 
H I D> d ~ é s 
75% 62 73 * x Ja 27 Al ) Rt PAPER (ABT) 250.00" 
7 43 7 J 1 Abra 1us (AST : 155,04 
+4 Abr 4 O70) 1 
7 99% 2 J Ada Al 12,000) 1 
2 22 8 Advar I € RX OO 
62 6 28% 2 Ad I i 
2. 7 % 4% ) At ’ i $ AUA 1,19 + i 
oT) + 4 Red a] 208 8 ‘ 
i 1 4 J Ajax R A LJ 
1u I ! Alabar \ burs 4 LM 4.2 ui] 
pa Ala iG. M $1/ (JT 13,067,.4 
= z A ul I Wra w Paper (sh (ANW 9 
ot Bi J Alba ray Paper pf } of 
“v2 42 . ‘ 4 ry S lehanna (AQS 10,000 " 
45 + j - A a e | x ANKR m 
133 1 Ja A Il-Ame Cal ,AC) 
ti re 48 1 1 , Allied & | (ACI 
2 os l 2 i" \ i & Dye 
: ul os ~ aa ) A ( Manuf ' AH : 
1 a A Manufa f 
22 14 : 2 Am ‘ Lea t (ALI 7 
ilf 102 8 J Ar a ited Leathe f om ’ 
” 7 la Ar ja | ration (sh.) (ARC) 814.8 i 
207 1 34 9 ; Am Ag Chemical (AGI 33,322 ,1 
82 06 ‘ t 26 Ame Ag Chemical pf 28.4 oy ‘ 4¢ 
443, i ‘ x 4 Ame B e ($10) (ABS 4.94 ; 
- - Sry I Note $50) 4,49 
43 2g 8 y. Ame ¢ izar Compar (sh ABS ( 
R77 78 Rg « American Bee ugar pf MOOK 
j ‘ 4 ( Amer n Bose Magneto (sh (BOS) 207 399 4 
27 S 1 Ar P Kr Str & Foundry (sh.) (ABK 158,074 I 
1145 7 128 Ke 7 Ame 1 I St Foundry pf 9,600, I 
TT rT ( ' Am. Brown Boveri 1 t (sh.) (BOV) 415 ra 
9 17 TH } 4 Arr I wn Hover nf . non ¢ 
1217 i 8 r 28 A me I (s° ‘ f R419 950 
115 7 1 1 14 Amer Cor pt 41,233,300 J 
128 1 114 | 2s Ame I h.) (AF G00000 ; ® 
1 y 13 1 1 Am¢ Ca i f : 1, OO 04 : 
261 2 2 - - J 7 Ame Ct ( A ($2 (ACN 8.75 ’ I 4 
‘ { j ‘ Ar ( CK RR. 4IR4 4 
s 47 28 4 $ At ct ertificates (sh 91,632 aM 
Size of orders makes no difference in quality of service rendered--—care 


Qur Statistical Dept. freely at your disposal 


| LoTSs ie itchels tec on veuet. CHISHOLM & (HAPMAN a pe a a SHARE 
j 
[eee ee _ _— 
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Stock Transactions—New York Stock =o 











H 
; — 
-Week's Range.- 
——— ---- - Yearly Price Ranges ~ Amount -———-Last Dividend.- —, Mon., Wed... 
4 i 1925. 1926. -1927 Range.— — STOCKS Capital Date Pe ” Pe Feb. Veek's Feb. 16 
; High. Low. High. Low High Date, Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low. Ch’ge Close. 
. a pera 
{ 92 85 97 88 9% Feb. 9 0 Jan. 13. American Chicle prior pf. (sh.)............. 19,410 1% Q 400 
90 , ones ‘ : American Chicle prior pf. ctfs. (sh) ek adlea toi 16,343 1% Q 91 
6% 11% Jan. 13 9% Jan. 3 American Druggist Syndicate ($10) AS): - 8,825, 30 O) 10 
166 = Feb. 4 127 Jan. 17 American Express (AMX).........--seeeeee05 18,000,000 1% Q 600 130% 
51% 2 Jan. 6 19 Jan. 27 American & Foreign Power (sh.) (AFW). 895 968 600 1956 
oF 80%, Jan. 13 87 Feb. 10 American & Foreign Power pf. (sh.)........ 351,880 $1.75 Q 600 861 
142 Rs ‘ DP: American & Foreign Power 25% paid......... 82,405 45% Q 
14 1% Feb. 18 8% Jan. 20 American Hide & Leather (HI)... -. 11,274,106 600 9%, 
75 52% Jan. 6 49% Jan. 31 American Hide & Leather pf.-.......... 12,548, 1% 400 51% 
33% Jan. 8 30% Jan. 3 American Home Products (sh.) (AHO). 300, 20e M 000 32% 
139 126% Jan. 5 114% Jan. 26 BA DOG GD a 0.0 45.0008 64646e0 00s nceoKanen 10,067,465 4 Q 0) 
Sei 85% Jan. 19 4 Jan. 7 American Ice pf Se ceceasecrsececces 15,000,000 1% Q 4000 8514 
Hh 40% Feb. 8 37% Jan. 12 American International (sh.) (AD)..........- 490,000 1% . OO 38% 
20 10 Jan. 3 7™ Jan. 6 American-La France Fire Eng. ($10) (AFG). 4,493,000 25¢ Q 600 RX 
100 90% Jan 6 87% Jan 1 American-La France Fire ae & eeeeeee 4,000,000 1% Q 
nO 30% Jan. 12 20% Feb. 4 American Linseed (AL)... % 00 by) 
a9 71% Jan ; 4 Feb American Linseed pf. one 1% Q oo GOL, 
144% 112% Feb. 11 1054 Jan. 19 American Locomotive (sh.) $2 Q 300 1101 
124 121 Jan. 21 119% Jan American Locomotive pf 1% Q 0) 
a 80% Feb. 4 73% Jan American Machine Foundry. (sh.) (AFN). > 
mA 131% Feb 6 American Machine Foundry pf.............+.. 2,000,000 Nov. NM Q 71) 
57% 4 Jan 8 American Metal Company ‘dh. ) (AMM)...... 504,267 Dec. $1 Q TO 42 
119 110% Jan 6 American Metal Company pf..........sesees. 5,000,000 Dec. 1% Q 
100 407 Jan 3 American Piano pf. (AMP)............ «+«.+ 6,000,000 Jan 1% Q 0) 104 
- 61% Jan 27 American Power & Light. (sh.) 1,727,624 Dec 25e Q 400 Ol 
122% ty 2 115% Jan 21 American Radiator ($25) (ADT) 31,064,025 Dec $1 Q 20) 114! 
1 125 133% 129 * 134% Jan 2 American Radiator pf .900 ,000 Nov 1% Q 
76 90 77% wt Feb 7 American Railway Express. (ARX). 10,380,600 Dec 1% Q oo 
48 74 39% 60% Feb. § F 4 American Republics (sh.) (APU) 200, si eee 0 m1 
76% 36% TOM 42 5o Jan. 3 PF 28 American Safety Razor (ARZ).........-ese5. 20,000,000 Jan The Q 900 “0 
ae . 80 Jan, 21 &U Jan. 21 American Shipbuilding (ASU)... Jconnn aane 14,714,400 Feb. $2 2 
14% Si 11% mM 6% Jan. 7 4% Feb. 2 American Ship & Commerce (sh.) (ACS)..... 669,243 md A O00 hl, 
144 Ow $3 100% 143% Jan 3 32% Jan. 25 American Smelting & Refining (AR)....... . 60,998,000 Feb. 1, ‘27 $2 Q 100 144 
115% 10% 22 112% 122 Jan. 28 ess Jan. 25 American Smelting & Refining Company pf.. 50,000,000 Dec. 14% Q 200) 
u4 138% 165 21% ‘ 11 119% Jan. 17 American Snuff (SNU) 11, 000,000 Jan 3 Q 200 
081% 105 95% 11 94% Jan ; American Snuff pf , et 3,952,800 Jan 1% Q 440 
47% 37% 47 40 11 44 Jan ; American Steel Foundries (sh.) (FJ)......-. 902,7 Jan Tae Q 000 1} 
113% 108 115 110% 13 113 Jan. 7 American Steel Foundries pf ‘ ae 8,713,100 Dec 1% Q non 
77% 47% 87% 6514 5 79 Jan. 25 American Sugar Refining C ompany (8). 5,000,000 Jan. 1% Q 4900 83 
104% 91 110% 100 13 108 Jan. 11 American Sugar Refining Company pf........ 45,000,000 Jan. 1% Q 00 108 
4 29% 17 41% Jan. 3 American Sumatra Tobacco (sh.) (alm. 168,385 3 9.600 4 
: 47 37% 25% 7 28 Jan q American Telegraph & Cable (ACE) 14,000,000 1% Q 100 ; 
t 145 130% 139% : ~ 149% Jan. 3 American Telephone & Telegraph (ATT). .1,060;673,400 2% Q 8,200 
4 121% 85 111% . 7 120 Jan 7 American Tobacco ($50) (AT)........0ceeeee8 40,242,400 $2 Q 900 
: 119% R4 ly 110% Fe 8 119% Jan i] American Tobacco B ($50) (ATB) 57,382,900 $2 Q 4 400 
ra) 110 104% 106% t 5 110% Jan. 4 Aimerican Tobacco Company pf 52,699,700 1% Q 100 
- 135% 108 114 Ji 21 125 Jan 7 American Type Founders (TY) 6,000, 000 2 Q 100 
- lll 105% 102% 100% Feb. 2 107% Feb 1 American Type Founders pf. asbeccnsene Se 0,000 14 Q 10 
- T6Y 43% 67% Jan. 21 624% Jan. 3 American Water Works & Elec. ($20) (AWW) 12 ‘Sao, 040 30e Q on 
7 103 Oi 110% Jan. 21 105% Jan. 7 American Water Works & Electric ist pf... 14,025,300 1% Q on 
100% oO 974 103% Jan. 29 oo) Jan 6 American Wholesale pf. (AWH)............+. 6,184,500 1% Q 
O4y : Jan. 5 24% Jan. 27 American Woolen Company (WY)...........+- 40,000,000 1% . 900 24 
96% Jan. 7 76 Jan. 18 American Woolen Company pf.............++- 50,000,000 1% Q 300 733 
7 Jan. 8 1 Jan 3 American Writing Paper pf. (AW) 10,166,700 1 : 0 
12% Jan. 8 8% Jan 3 American Zinc, Lead & Smelting ($25) - 4.828.000 4 + 800 9% 
44% Feb. 8&8 42 Jan a) American Zinc, Lead & Smelting pf. ($25)... 2,414,000 : 4700 49%, 
bes oA Jan. 12 45 Feb. 9 Anaconda Copper Mini pd Cc a « DO) ¢(C).150,000,000 Q 9,600 463 
ecce P pe rrr e ee 250,000 ....- ° ee : 
67 Jan 6 69% Jan. 6 BE BERGE Bh c.ccocdccdhacsbesévccesensvescéscee Saeee 8 —=—«s- se ee eo ee 
46 Jan. 18 40 Jan. 27 Archer-Daniels-Midland (sh.) (Acme. en auatsas 200,000 Feb Te ¢ - - 
195 Jan. 11 106 Jan. 4 Archer-Daniels-Midland pf . ceccese 4,500,000 Feb. 1% Q 10614 106% + ( 
100 Feb. 10 92% Jan. 5 Armour of Delaware pf. (AMD)...... :) 63:566,900 Jan 1% Q 95% v6 gin 1,000 o5% 
27% Jan. 7 14% Feb. 11 Armour & Co. of Ill., Cl. A ($25) (AM “‘A’’). 34,914,825 Apr Whe 14% 14% % 00 14% 
20% H vi 31 Armour & Co. of Illinois, Class B ($25).... 35,236,075 ‘ 8y, RY =) Ri, 
93% 7 7 Armour & Co. of Il. pf 59,298,400 Jan. 1, ‘27 % Q R54 Ru r. L 100 . 
30 11 Arnold, Constable & Co. 219,693 , : 23% 23% % rh ) 
eI 8 Artioom (sh.) (ARR)... 200,000 Jan 3, 7 Q 49% DO va 600 ia 
110 8 Artloom pf bas eae ‘ Dec 1, 1% Q 113 113 1K) 
20% 11 Art Metal Construction ($10) Feb - 2he Q 22% 224 ‘ 100 
61% % Associated Dry Goods (sh.) (DG). Feb. 1, ti3e Q 40% 40% 600 r 
102 4 Associated Dry Goods ist pf Dec 1, lly Q 101 101 100 
108 9 Associated Dry Goods 2d pf....... Dec. 1, 1% Q 107% 107% 1 400 
a 27 Associated Ol) (¢ Dec. 24, +e Q . im 
140', 6 Atchison, Topeka & Santa Fe (A) Dec. 1, 1% Q 164% 169% + 3% Th) 168 
98 5 Atchison, Topeka & Santa Fe pf Feb. 1, 2% SA 100% 100%, A 100 
268 8 Atiant'c Coast Line (AX) Ae é Jan. 10, 3% SA — 188% 3% 900 19% 
77 28 Atlantic, Guif & West Indies S. S. ee 199,512 Feb. i, : 37% ¥ 8m % 
60 26 Atlantic, Gulf & West Indies S. S. pf...... 14,979,900 Jan. 3, $1.25 35 36% - 3% 600 a 
117% 28 Atlantic Refining (AFI) 50,000,000 June 1 114 1144 11 900 114 
117% 1 Atlantic Refining pf cocsccveses 20,000,000 Feb. 1% Q 116% 116% + 100 11¢ 
65 5 Atlas Powder (sh.) (APW).............-0- 249,527 Dec. $1 Q 61 61 mn ‘ 
o4 6 DR POE BU i e.6.60 ons cc ctks cesagesccosendas 9,000,000 Feb. 1% Q 100 100% 24) 
21 21 Atlas Tack (sh.) (AKO) si scale 95,000 814 814 100 
32% 3 Austin, Nichols & Co. (sh.) (ANO)........... 141,604 ; 7% & $ ¥ 100 
95 8 Austin, Nichols & Co. pf nnneceeses 5,500,000 Nov. 1% Q 2h 52% 14 RK) 
4% 3 Auto Knitter Hosiery (sh > GARE). cccccece 100,000 Oct. $1 . x uy \% R00) 
6 3 ns en, We es in oat tee eeaae ada 80,592 ae 4% 4%, 10) 
25% 18 ee I SOE I a «oun a nas dace nba tell 2,886,750 Dec 3 i 
146 Feb. 10 143% Jan. 18 BALDWIN LOCOMOTIVE (B)........e.eee00 20,000,000 Jan. 3% SA 158% 180 +18) 4 30K 1861 
116 i 27 116 Jan. 14 Jaldwin Locomotive pf............0006 -.. 20,000,000 Jan. 3h SA om ° ‘ ‘ sii 
94%, J 20 4 Jan 4 eee © Cle Cie. ccc coccoccccoanese 152,31. 800 Dec. A Q 111% 112% 4 a 8 900 1133 
67% 10 Jan. 3 Baltimore & Ohio pf...........e0e6. y A Dec. 1 Q TS 75% 4+ 1 600 - 
56% s Jan. 6 Bangor & Aroostook ($50) (BNK). 3.860, Jan. 7 Q 53% 60% + 1% 500 ‘ 
100 8 Jan. 10 Bangor & Aroostook pf.........e0... 3,480,000 Jan. 4 Q 107% 109 1 20) 10 
73% ” Jan. 6 Barnet Leather (sh.) (BLR). oun Avg. $1.50 ne 19% & ") + 
107 d 4 Jan. 3 Barnet Leather pf ‘ ,000;000 Jan. 1% Q ‘ a. 24 ts 
33% }- 5 Jan. 4 Rafnsdall Corporation, Cc las a “($25 ») (BDL* . 25. 000.000 Jan. he Q 33% 33% A at 
Se re 7 2 Jan 4 Barnsdal! Corporation, Class 2 Seeyereg 715,775 Jan Wie Q 31 31% "a ean savas 
53M Jé 5 49% Jan. 25 Bayuk Cigars, Inc. (sh.) (BY)...........+: 77,121 peeahens 3 51% } a0 oth 
100 Feb. 7 101 Jan. 10 Bayuk Cigars Ist pf ic1ecneteghnnkmads 2,000,000 Jan. 15, ‘27 1% Q 101% 102% 4 10 
4 Feb. 1 10 Feb. 1 Bayuk Cigars 2d pf ; . ean -. 1,234,000 Jan. 15, °27 1% Q : 
: Beech Creek Railroad (50) (BCH)........ ++» 6,000,000 Jan. 3, '27 Mie Q : ; 
Jan. 10 55% Jan Beech-Nut Packing ($20) (BNU) «... 7,500,000 Jan. 10, ‘27 Ok Q STM 7% + 0 ow 
Jan. 6 114% Jan Beech-Nut Packing pf., Class B...... 1,119,500 Jan. 15, °27 1% Q : 
7 20% Jan Belding-Heminway (sh.) (BEG)........... 415,032 Jan. 1, '27 7 Q 22% se 100 1 
RR. 37 ore : 13 13% Jan ST... 8 Re ee _ 180, 151,900 July ?, °28 ™% 45% +600 $8u 
102 93% 105% 99 18 14% Jan Rethlehem Steel 7% pf : 96/380'000 Jan 3, °S7 1% QQ 108% aM ‘a7 4 
es | 
om #0 40 45 Jan. 17 44 Jan. 17 Blumenthal (S.) & Co. pf. (SBM)......... .. 2,500,000 45 100 
41% Jan. 11 37- Jan. Bloomingdale Bros, (sh.) (BBL)............. 300,000 ° 39 -— 1% 0 
~- 14% 112 Feb. 1 100% Jan. 2 ee ee, Oe. . .  ea eet taseeeahaend 4,000,000 Feb ‘. “ar 14 110% ‘40 
i bY 55% Jan. 13 53% Jan. 5 Bon Ami, Class A (sh) (BM)............-. 100,000 Jan. 31, ‘27 $1 Q 4 4 Th 
6% 14 7% Jan. 5 64% Jan. 28 Booth Fisheries (sh.) (BF)...........+:. 250,000 Apr. ., "a The ‘a ly ‘ 
52 24% i Jan. 11 45 Jan. 11 Booth Fisheries Ist pf...........-.0.++see00-- 4,998,600 Oct. 1, *20 1% malt 
20 28% Jan. 10 25% Jan. 17 Botany Cons. Mills A (BTY).....cccccscsees 5,000,000 May 16, ‘26 $1 . 2% 4 om 
Hy 24 $4 Feb. 8 28% Jan. 3 Briggs Manufacturing (sh.) (BGI).......... 2,003,225 Jan. %, °27 Te Q 31% ae 2 600 8 
5 % 1% Feb. 10 % Jan. 24 British Empire Steel (BMP)............+. 20,405,700 ; % + " “Ty. 
36 9% British Empire Steel ist pf x 24 1% : 
14 1% 7 British Empire Steel 2d pf § -_ 2 64) - 
138% 133 11 Brooklyn Edison (BE)... 985, Q "a oO 861404 
04 TAY 7 Brooklyn-Manhattan Transit (sh.) (BMT). 768,842 Q > “e ra ann = 
83% 78 27. +Brooklyn-Manhattan Transit pf. (sh.) NERS 246,417 Q 1 0) 
100% 68 28 Breoklyn Union Gas (sh.) (BU). ceeaseowas 509,962 Q %, 44 o 
Mig 29% 1 re rr Ge Gre, ou saaeeccesnudee as ‘ 252,000 Q . = 0M) 
1” 107 7 Brown Shoe pf... rer, ab iéaawe 4,459,600 Q in 100 
iv, 24% 7 Brunswick-Balke-Co jHender (a.) CBOC).cccce 500,000 % 400) 
174 8. 25 Brunswick Termtnal & Railroad (BK)........ 7,000,000 + ¥ 1 Ww 
105 35 “w 9 48% Feb. 9 Buffalo & Susquehanna (BFQ)........... : ’ Dec 48% + & 4) 
“4 40 44 ” 41 Feb. 11 fiuffalo & Susquehanna pf................... 4,000,000 Dec SA 2 4+ 9 ” 
92% 70 861 3 804% Jan ® Buffalo, Rochester & Pittsburgh (BR) 10,500,000 Feb SA 83%, OX “My 
oa oF “—< ieied ih Buffalo, Rochester & Pittsburgh pf...... 6,000,000 Feb SA 103 +3 rr) 
16 121 127% Jan. 20 110% Feb. 9 Burns Brothers, Class A (sh.) (BB)... i 97,365 Nov Q 114% + 1% § 500 
ae 26% 28% Jan. 10 214% Feb. 9 Burns Brothers, Class B (sh.)............ ‘ 97,367 Nov. Q 24% a x «yw 
117 117% 2 Burns Brothers prior pf rere ‘ 1,292,100 Feb. Q - ’ = 
~ 97 100 Jan. 3 98% Jan. 2% turns Brothers pf eseaace peeeews 3,000,000 Jan Q YR ” 97 
wg 77% 123% Feb. 9 118 Jan. + Burroughs Adding Machine (sh.) (BGH) . 600,000 Dec Q 122% + 1 RO) 124 
Pail 16% 37 Jan. 31 20% Jan. 12 Bush Terminal (sh.) (BH)...... ieeuedwd 3 52 > 3H & & mil’ * 
R% } 9% Feb 4 91% Jan 5 Bush Terminal deb. (BHD)............. 6, ou Jan Q 4 ; 1M 
18 ols 108 Jan, 18 104% Jan. 28 Bush Terminal Building pf. (BHB).. 7,000,000 Jan Q 107% i 1” 
8&\ 4 4% Jan 4 1 Jan, 20 Butte Copper & Zine ($5) (BC)...... costtcos Ge Dec 4 RK) 4 
24% i% 11% Jan. 7 10% Jan. 3 Butte & Superior ($10) (BT)...............-. 2,901,970 Sep Q 11% + 00 
28% 174% 61 Feb 3 hey Jan 3 Butterick Company (BCK)............ — 15 3.600 Dec WH, 4 ow CO 
14% 28 61% Feb. 7 42 Jan. 3 Byers (A. M.) Co. (sh.) (ABY)... wone 50,000 ‘ - a) + 2 400 ~ 
100 99% 10 Feb. 8 106 Jan. 28 Byers (A. M.) pf ; esecccescee 6,850,700 Feb. Q 107 1 3 100 = «1A 
ne 73 Feb. 9 6 Jan. 29 By-Products Coke (sh.) (BYC) 189,931 Dec Q Tuk, +3 TT =() 
HH% 70 Jan > tA Feb. 7 CALIFORNIA PACKING (sh.) (CFF) Dee Q + x 100 67 
34% 20% 32% Jan. 18 30% Jan 4 California Petroleum ($25) (CPU) Dec Q %& ne ig 
4% 1% 2% Jan. 17 1% Jan. 3 Callahan Zinc & Lead ($20) (CM). Dec + 7H) 
61% Toke 68% Feb. 1 65% Jan. 3 Calumet & Arizona ($10) (CMM). Dec Q + 4 400) 
18%, 18% 16% Jan. 20 14% Jan 4 Calumet & Hecla ($25) (CAH)... P Dec. %& O00 
ss 32% 391 Jan. 10 16 Jan fh Canada Dry Ginger Ale (sh.) (DRY) 47) 68 Jan Q + Teo 
12 14614 180% Feb. 3 1d Jan. 6& Canadian Pacific (CP) seccetecnecececs 260,000,000 Dec. Q 1 “AM 179 
oT 59% nO% Jan. & et) Jan. 18 Canada Southern (CSA) padeneseowses 15,000,000 Feb. SA . iy 
ee Rs Feb. 10 83% Jan 4 Carolina, Clinchfield & Ohio (CCL) 14,184,800 Jan. Q &5 + ‘ 10 
. 1m) Feb 98% Feb 1 Carolina, Clinchfield & Ohio, stamped 9,302,200 Jan. Q uo + 1& 70 
HRI 24 176 62% 149% Jan. 8 132 Jan. 27 Case (J. I.) Threshing Machine (CTM). 13,000,006 . 140 +2 TD 142 
107% 60 118% 68 117 Jan, 12 113% Feb. 4 Case (J. I.) Threshing Machine pf. 13,000, Jan. = | 1% Q a 
* . 33% 28% 28% Jan 4 26% Feb. 11 Central Alloy Steel (sh.) (CES)....... 1,320,625 Jan. 14, me Q 26% 2 26% - ‘ 900 on 
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Stock Transactions—New York Stock Exchange—Continued 































































































































— —-—_————-Yearly Price Ranges —- -- — Amount La 
High. ‘Low. High Low. High Date, Low Date. STOCKS Capital Date F : We 
1925 1926. - —-—1927 Range.— —— (and ticker abbreviations) Stock Listed. d f ‘Sal : ‘Cl ' 
Sales ‘ 
° 107 106% 10742 Jan. 14 106% Jan. 11 Central Alloy Steel pf.............. coccecce 9,400,300 Jat < 
és oe 8 7 9% Jan 7 7% Jan. 3 Central Leather certificates. ident eneke<d 26,891,700 8 * 
235% 14% 20% 7 10% Jan. 7 8% Jan. 3 Central Leather (CL)... ev eeceeseeesenes 12,978,000 Aug L a 30 
71 49% 68% 43% #3 Feb. 10 Jan. 14 Central Leather pf............ ; 7,100 Apr. 1 - 62 , 1.606 
pa : 541g 0 (0% Feb. 10 m4 Jan. 3 Central Leather pf. certificates. 800 . “ie 593 + 43 pad 
321 265 305 240 304% Feb. 11 285 Jan. 4 Central of New Jersey (JC) occssccace 27,496,000 Nov. 1 g 1S fies +10" cere 
47% 30% 32% 10% Feb. 10 10% Jan. 26 Century Ribbon Mills (sh.) (CTY)....... ions 100,000 Jan 0 4 1 a " 1 +s 124 
98% 94 90 78% Jan. 4 70 Jan. 24 Century Ribbon Mills pf. “pean 1,740,500 Dec. 1. ‘2 ~a" he eho 1M 
64% 43% 73% 57le Jan. 12 Go Jan. 2 Cerro de Pasco C opper (sn. ) Cor ite h andere 1,122,842 Feb 1 ) ‘ ¢ 11 ‘ a ; 
58% 49% 4914 36% Feb. 10 Jan. 25 Certain-teed Products (sh.) (CRT cote Sigs ok 207,000 Jan 1 < Pl ' ‘7 " on apie 
110 89% 1064, 100 Jan. 22 108 Feb. 1  Certain-teed Products Ist pf............... . 4,300,000 Tar 1 ; 106 BP tig. 571M “ 
y 103 80% 100 gu Jan. 13 101 Jan. 12 Certain-teed Products 2d pf isvesiosve Seeeeeee Jar l 105% 
. . 26 84 Jan. 13 6 Chandler-Cleveland Motors (sh. ) (CHM) ‘ 280,000 w 
45% 20% Jan. 12 . 23 Chandler-Cleveland pf. (sh. cee a 350,000 Jan 2 ) roeld oY 
130% 89144 178% 112 Jan. 5 25 Chesapeake & Ohio (CO)............ .. +e. 116,464,600 la 1 5 577 a + . 
130 105% 171 119 Jan. 22 . 22 See Ge CUD PE. ccc cessccseccossceve 1,941,400 lar 1 “ao” rT £m 43,106" 
10% 3% 11% 4% Feb. 10 a) Chicago & Alton (ALT).............. eta 18,193,600 * 
1914 5% 18% 6% 13% Feb. & » Je tb Chicago & Alton pf ad aot ach cha So dod dale tie 18,504,000 Jar t 11 r 2 a 
9 5 10 4% 4% Jan. 15 an. 15 Chicago & Alton ctfs. of deposit............. 1,346,200 - bai dole 
Ss 6 6 3 . aeons Chicago & Alton pf. ctfs (an aaces 989,000 - Ta ta 
38% 29% 37 30 8 30% Jan, 10 Chicago & Eastern Illinois (CE “a cktocencesce Gee P 25 . 
57% 40 51% 36% 9 43 Jan. 6 Chicago & Eastern Illinois pf...... reer FS 1% 48 ae 3 UM) 
15 9 12% 7% 9 8% Jan. 6 Chicago Great Western (GW) ... eseeeee 45,246,900 Feb. J i4t, 1 24 12,40 4%, 
32% 14! 31% 16% > 23% Jan. 7 Chicago Great Western pf wertnnee 47,168,300 July 1 R 7%) ie, ore 5 0 
; 10 70% Jan. 24 Chicago, Ind. & Louisville pf. (CIL) 5.000, 04 Tar ' 4 74 . 1% 130, TOM 8% 
16% 3% 1444 8% 9 9 Jan. 4 Chicago, Milwaukee & St. Pau) (ST).. ,426, 700 Set 1 i ; 1s ly 
28% .¥ 2 14% i) 18% Jan. 3 Chicago, Milwaukee & St. Pau! pf fe 1650 800 Ser 1 +454 ie 1H), 904 
11 7 14 ™ 9 4 Jan 1 Chicago, Milwaukee & St. Paul ctfs. . 84. 984,600 : 13h Iw 
22 12% 23% 14 9 18% Jan. 3 Chicago, Milwaukee & St. Paul bea: etfs. 79,314,100 vt i ; 
83 47% 83% 65% 17 78% Jan. 27 Chicago & Northwestern (NW) r .«.+ 156,346,800 De 1 ) Pris) 112 ’ 
120 101% 126% 118% ; 1244 Jan. 3 Chicago & Northwestern pf.......... ee | fF Der ; 120 ’ 2,2 B25 
128 80% 128% 94%~ 11 120% Jan. 3 Chicago Pneumatic Tool (CGG) . a . 12,934,600 lar ) 1th ere 4 130 
58% 40% 71% 40% 68% Jan. 4 Chicago, Rock Island & Pacific (Rb ‘ .. 75,000,000 = =i to 1,300 = 136% 
100 92 108 96 ; 102% Jan. 4 Chicago, Rock Island & Pacific 7% pf... 29°422'100 e's 100 a 11,200 
% 82 83% 11 95% Jan. 28 Chicago, Rock Island & Pacific 6% % pf........ 25,127,300 a7 Lip nm 
59% 33% 57% 48 2 56 Jan. 5 Chicago, St. Paul, Minn. & O, (OM)......... 12,569,000 oy as ad 1,704 4 
120% 73% 114 100 29 110 Jan. 13 Chicago, St. Paul, Minn. & O. pf............. 7,699,900 1 111 - 4 
4414 49 43 17 43 Feb. 8 Chicago Yellow Cab (sh.) (TXY)............. 400.000 1 ; i & 10 
74% 419% 665% 45% 11 au Jan. 29 Childs Company (sh.) (CDI)............. ° 343,979 1 ‘ us mw are 
37% 301g 3635 30 19 4% Jan. 3 Chile Copper ($25) (CHL) 109,783 225 oT : ‘ M 2,400 My 
28% 19 26 16 6 92% Jan. 7 Chino Copper ($5) (CY) 4,500,000 % 15,700 
64% 62% 63% 29% 18 34% Jan. § Christie-Brown (sh.) (CHH). 81,042 1 ; ‘i ries . LO 
48% 54% 28% 6 38% Jan. 28 Chrysler Corporation (sh.) (CRY)...... ; 427 ,°"s on oe 9) 
111% 100% 108 93 : 12 103 Jan. 3 Chrysler Corporation pf. (sh.) Jat ‘ Tivtta i? 179,204 
1%; 125 125 : conver “SEE PEMOMEES CONTE) cin cccscsscees 8,000,000 Jan 125 : - 47 
200 140 275 173% 275% Jan. 22 275% Jan. 22 Cleveland, C., C. & St. L. (CC)... aie 221100 Jan. 2 275 
120 115 125 109 104%, Jan. 24 103. Jan. 7 Cleveland. C., C, & St. L. pf.......... seen 10,000,000 Jan. 2 1031, 
70% 70% 70% 70% Th Feb. 11 73% Feb. 11 Cleveland & Pittsburgh ($50) (PTT).... 1 y 1 ‘ x73. 
*40 *39% 41% 41% gnades panaeiee Cleveland & Pittsburgh special ($50) 1. 2 4] 
71% 58% 6814 ) 66% Jan. 24 60% Jan. 4 Cluett, Peabody & Co. (sh.) (CLU).. { 1. 2 “aie . 
103% 116 103% 114% Jan. 25 111% Jan. G Cluett, Peabody & Co pf............... me 9,000,000 ; . ; 1,10M t 
177% 80 174% 128 178% Feb. 11 167% Jan. 4 Coca-Cola (sh.) (0) kacered as 500,000 i ; x. ae 
152 137 Coca-Cola International (KOC).... - 1 $ > , ald edit 
69% 34% 74% Feb. 11 63 Jan. 4 Collins & Aikman Company (sh.) (CK) 1 $ ; 73 + OX 12 2000 ‘ 
Pm 13814 98% 147 Feb. 11 126 Jan. 4 Collins & Aikman Company pf.. emi 1 $2 147 1 = Ona . 
48% 39% 4935, 27% 59% Feb. 11 42% Jan. 4 Colorado Fuel & Iron (CF).............000- .235,8 8 D2 104.90 
110% 106 112 110 118 Jan. 6 116 Jan. 6 ST, 8 rer rer rrr “2! 000,000 on 118 6 , 
70% 44% 96% 52 93 Jan. 15 84 Jan. 3 Colorado & Southern (CX).........cccececees 31,000,000 Dec 1 2t ~ rn) Y ea on 
0% 60 74 62 74 Feb. 9 70 Jan. 4 Colorado & Southern Ist pf 8,500,000 Dec ie j 74 a ta + 
62% 54 72 59 71% Jan. 15 68 Jan. 14 Colorado & Southern 2d pf.... 8,500,000 De 26, °2 il 
he 91 85% 91% Jan. 12 82% Feb. 11 Columbia Gas & Electric (sh:) (CG)... 1,047,785 » RY R14 on 
101% V8% 101% Jan. 19 99% Jan. 24 Columbia Gas & Electric pf........... 36,576,500 ‘ 1) “> ~ 
62% 45 70% 55% 85 Feb. 11 66% Jan 3 Columbian Carbon (sh.) (CBN)........... 402,131 Feb 1 $ ; R414 + 4% -- ‘ 
Sly 3R1 47% 1tile 17% Jan. 8 14% Feb. 1 Commercial Credit (sh.) (CMO).......... 680,000 Dec a ee is oo - 
27 251 26% 21% 22% Jan. 5 19% Jan. 28 Commercial Credit pf . one 4,000,000 Dex 31 ut 20) "ys 1 One 
3 9914 85% 85% Jan. 12 80 Feb. % Commercial] Credit ist pf 8,000,000 Dec. 31, 26 §$ - Ri) Rt) Tr 1K 
27% 26% 27% 20 23 Jan. 7 20 Feb. 1 Commercial Credit pf. B ($25)...... . 4,000,000 ree 31 2 2¢ 20 oe Ho 
84! 50 72 54le nie Jan. 24 53% Feb. 4 Commercial Investment Trust (sh.) (CIT)... 442,000 Aug. 16, "2 ong ‘ 1 
‘ 100 89 91% Jan. 10 90% Jan. 2> Commercial Investment Trust 6%% pf.... . 7,500,000 Jan 1 . s 91% 1M 1 
107% 100 104 97 981 Jan. 27 964% ,Jan. 28 Commercial Investment 7% pf. . ..+. 5,820,000 Jan 1 2 7 97} ¢ “Kd 
180 76 237 118% 255 Jan. 13 223 Jan. 3 Commercial Solvents, Class B (sh.) (CSV)... 108,861 Jan ! $ : 4 247 - 4 20K) 4 
43% 5% 29% 1214 21 Jan. 5 174 Jan. 26 Congoleum-Nairn, Inc. (sh.) (COG). “s . 1,641,026 Oct sf h 17% 1h + 1% 46,700 
a oa 57 4014 % Feb. 7 51% Jan. 27 Congress Cigar (CNG)...,....++...+.- esas 350,000 Jan 1 7 i 4, “ aan 
17 % 1 % , Jan. 5 % Fb. 1 Conley Tin Foil (sh.) (CLY) stamped.. : 171,866 Oct 1, ’20 4 “4 ae 1" 
oP oe om os 65 Jan. il 6h Jan. il Connecticut Railway & Lighting (CRW) 8,377,200 Nov. 15 27 ; i J 
63% 26% 87% 45% 84% Jan. 5 77% Jan. 26 Consolidated Cigar (sh.) (CGR)...........+.- 250,000 Jan 6 $1.75 3 . 817 833 + 1 10.600) R23 
96 79% 107% 91 102%, Feb. 2 Feb. 9 Consolidated Cigar pf....... et earieeawess 4,000,000 De 1 Oo 100% 2 
9% 3% 6% 1% 2% Feb. Jan. 3 Consolidated Distributors (sh. > (DIS) Newnes 381,178 Jan. 21 1% 1% ¥ i% 
97 74% 115% 87 109% Jan. 10 Jan. 28 Consolidated Gas (sh.) (G)........+e.ceeeeees 3,600,000 Dec, 1 $ ea 100 rs 7% 
- 72% 68% 72 Jan. 20 Jan. 15 Consolidated R. R. of Cuba pf (CCU)....... 39,984,300 Jan 3 7 1 1, WY t ni 
5% 2% 4% 1% 4% Jan. 15 Jan. 27 Consolidated Textile (sh.} (CTX)...... ed08 1,303,121 Jan, 1 By + \& ‘2 
o. ° 95 50% 74% Jan. 6 Jan. 24 Continental Baking A (sh.) (CI)........ esse 291,805 Jan 7 $ 6744 68% 1% 68% 
a - 17% 1% 10% Jan. 5 Feb. 9 Continental Baking B (sh.).........0.0+eee00+ 2,000,000 5 : Ty Tiz ky 74 
ey 9 87 97% Jan. 13 Jan. 21 Continental Baking pf 7 Jan 7 s y214 92% %& oie 
93% 60% 921% 70 73% Jan 3 Feb. 9 Continental Can (sh.) Nov 2 $ 68 691 14 ROS. 
118 114 126 117 1244, Feb. 11 Jan. 17 Continental Can pf. errree Jan 3 4 1241 + 14 os mie 
140 103 144% 122% 141% Jan. 19 Jan. 27 Continental Insurance Co. 5) (cis) palsabecid's 13,000 000 Jan 7 . 139 1 iM ° 
15% 8% 13% 9% 13% Jan. 6 Jan. 27. Continental Motors (sh.) (C .«+- 1,760,845 Jan 12% . 13.100 - 
42% 32% 51% 355% 50 Feb. 10 Jan. 1 Corn Products Refining Co. 25), ‘(CFG)..... 63,250,000 Jan y i8 iB, 49% 4 41 0 =a ° 
127 118% 130% 122% 129% Jan. 18 Jan. 11 Corn Products Refining Co, pf.............+. 25,000,000 Jan, 2¢ rf 28 128 ‘ 0M) 
60% 48 62 444 66% Feb. 11 Jan. 3 Coty, Tae, CGR.) COE csccccanss baeae 309,300 Dec. 31 2 $ (i 66 + 4% 10.100 er 
gs oe . 91 Jan. 10 Jan, 22 Crown Willamette Ist pf. “(sh.) (CWM). punenes 149,000 Jan 3, °27 90 90 1 CM) on 
64% K 63 2u bap 00 as Prtrery. Crex Carpet Company (CRX)..........s000+5 2,998 900 Jan. 1 2 22 re 
84% 6414 82% 4 85% Feb. 10 77 Jan. 4 Crucible Steel Company (KA)..........ee0005 55,000,000 Jan 7 83 84 Ly 19 500 a4 
102 92 104 96 106 Feb. 7 103 Jan. 18 Crucible Steel Company pf.......... 25,000,000 Dex 31 7 00 
14% 7% 11% 8% 10% Jan. 5 9% Feb. 1 Cuba Cane Sugar (sh.) (CS) o% 500,000 , % 900 97 
62% 37% § 35% 50% Jan. 4 47% Jan. 20 Cuba Cane Sugar pf.............. 50,000,000 Apr ss : 7.900 {Ric 
44% 533% 28% 34% Jan. 8 264% Feb. 2 Cuba Company (sh.) (CUB)...... 640,000 Dex L, a ” + 17600 ) 
9 84 5 82 82 Jan. 6 80 Jan. 4 Cee TRRO BE. COI o 5.60 occesccccdscowes 10,000,000 Feb i “a is . 
33% 20 30% 20% 28% Jan 3 26 Jan. 18 Cuban American Sugar ($10) (CSU) re 10,000,000 Jan 7 + \& 1,4 1 
101 93% 105 97% 104 Feb. 7 102 Jan. 31 Cuban American Sugar pf............ Cbeecee 7,893,800 Jan \y, 1) “ 
ee oe 15% 18 Jan. 18 17 Jan. 25 Cuban Dominican Sugar (sh.) (DMS) ...... 277,833 " 300 1: 
. 55 51% 52% Jan. 4 50 Jan. 29 Cudahy Packing ($50) (CUY).......... iéiogeua , # 249°! 500 : 2 R00 
104 62 108 Ti% 112 Jan. 17 105 Feb. 4 Cushman's Sons (sh.) (CHS)............+++- 100240 Dec = + 2% 1M 
103 107% 110 Jan. 17 106% Jam. &  Chsmhaman’s TH pl... ccccccccccccccccsescecccce 2,739,800 Dec = - 
104% 103% 107 106 100% Jan. 5 100% Jan. 5 Cushman’s 8% Pf........-.-cccccsecccscecses 26,524 Dex 1, ’2 ‘ 
59 51 32 Jan. 15 32% Jan. 3 Cuyamel Fruit “sh. D CD) coc ccccccccscvces 299,935 Nov I 3 % x 
49% 27% 46% 23% 27% Jan. 3 DAVISON CHEMICAL (sh.) (D).........0065 310,000 Nov. 15 $ Se 5.70 
& 110 82% 110 04% 105% Jan. 3 Deere & Co. pf. (DER)......--.cscccccessecs 37,828,500 Dec 1, 2¢ so 5 
20% 39% 27% a arekaiin me Dee Gam. Fe. COD. Gc veccccesecevs 20,350 Jan. 29, '27 4 : 
3% 133% 183% 150% 171% Jan. 28 Delaware & Hudson (DH)............+ese00+ 43,029,400 De 20 1 7.00 9% 
147% 125 153% 129 140% Jan. 27 Delaware, Lack. & Western ($50) (DL)...... 84,554,000 Jan. 20 $ + 2% 32,40 , 
35 47 37% 41% Jan. 5 Denver & Rio Grande Western pf. (DDE)... 16,210,800 + & 14,04 43 
159% 0 141% 123% 183% Jan. 21 Detroit Edison (DTB)........cccccscccccccss 80,976,100 Jan. 15, ‘27 + % 1,200 
72 60 60 60 : 4 ee Ces Detroit & Mackinac pf......cscccsssseeeess we 950,000 Jan 
90: 53 104% 31 387% Jan. 25 Devoe & Raynolds A (gsh.) *“(DRSA) j 95,000 Jan 1 7 + 1 1,304 $1 
107% 97% 100 99 101 Jan. 6 Devoe & Raynolds ist pf. (DRS)..... . 1,872,100 Jan 1 7 + 1 10 
118 116 sot ouen Diamond Match (DN)............ ‘ 16,965,100 Dec. 15, *2¢ wt : 
48% 21% 47% 23% Jan. 18 Dodge Brothers, Class A (sh.) (DEE}........ 1,935,017 , + 2 80,300 MG ify 
91% 73% 90 81% Jan. 4 Dodge Brothers pf. (sh.) 850,000 Jan. 15 + 1% 6,000 4 
12 20 9% Feb. 2 Dome Mines (sh.) (DO) . .. 1,000,000 Jan. 20 . yy 40 91 
23% 14 46 46 Jan. 3 Douglas-Pectin (sh.) U) .. 300,000 Dec. 31, '2 a 6.100 1% 
5% 2% 5% 4 Feb. 2 Duluth, South Shore & Atlantic (DS) 12,000,000 : + % “OK 
Aly 3% 8 5% Jan. 20 Duluth, South Shore & Atlantic pf 10,000,000 + \Y% 40 
De 181% 168 Jan. 25 Du Pont de Nemours & Co. (sh. 2,661,658 Dec, 15, '2 $ + % 17,400 ¢ 
104 4 110% 105% Feb. 5 Du Pont de Nemours & Co. d 79,521,200 Jan, 25 7 + &% 204 
113% 106 116% 115 Feb. 11 Duquesne Light Ist pf., ‘ 30,000,000 Dec. 15 - % 10 17% 
23 8 19 8% Feb. 1 Durham Hosiery ($50) (DHO} nn Jan - 
65% 43% 67 57 ne ne eee dee ° béaneewe PY GY TEs 0b bbcnnecennsynsss0s6isee Aug 4 t 
1 104% 136% 106% 134% Jan. 13 126% Jan. 28 EASTMAN KODAK (sh.) (EK)............+- Jan 27 x 314 4,204 131 
115% 112 117% 1 : . 12 119% Jan. 10 NS rr aa rr Jan ‘ 120 
30% 10% 32 . 21 24% Jan. 4 Eaton Axle & Spring (sh.) (ENX) Feb 7 — \% 1,50 4 
! pe sg 20% 11 11% Jan. 3 Eisenlohr (Otto) & Bros. ($25) (EIS) . + 17 6 HM 
93 , 2 89 Jan. 10 Eisenlohr (Otto) & Bros. pf.......... Jan i + 1% 11" 
° os 82 10 63% Jan. 13 Electric Auto Lite (sh.) (ELO). Jove Jan 1 2 % 4,000 
ee es 16 . 10 13% Jan. 25 Biectric Boat (sh.) (ELB)...........sscseeee : - 1% 2,800 
40% 17% 34% 11 16% Jan. 27 Electric Power & Light ctfs. (sh.) (EL). . + % 10,800 
110 100 115 11 108% Jan. 28 Elec, P. & L. pi. allot. ctfs., 40% pd. (sh.). Jan 27 7 
110% 100% 110% . ~ es Spy Elec. P. & L. pf. act. etfs. full paid (sh.) Jan 7 . 
94% BUT, 98% 89% 97% Feb. 8 96 Jan. 21 Electric Power & Light pf. (sh.) Jan + % 8M) 
ays : 78% 33% 37% Jan. 6 30% Feb. 11 Electric Refrigeration (sh.) (EFN Feb. 21 7 — 2% 43,100 
80 60% 94% 71% 79% Jan. 6 72% Jan. 31 Electric Storage Battery (sh.) (EG).......... Jan 27 & 4 — 3,100 
> 15 1% 16% 8% 10 Jan. 8 9 Jan. 13 Elk Horn Coal (sh.) (EH)........cssceeeees Sep. 11, "19 7 *: 
25 16 30% 21 23% Jan. 4 21 Feb. 7 Elk Horn Coal pf. ($50)...............- ; June 11, ‘2 7 1% ( 
Pet J 84 6% 9 Jan. 25 7% Jan. 4 Emerson Brantingham A (sh.)...........e05 ° % tht 
~~ <a 36 36% Feb. 10 36 Jan. 5 Emporium Corporation Dec 4, 2 + & 1M 6% 
14% 63% 72 65% 67% Jan. 8 64% Jan, 28 Endicott-Johnson ($50) aa acts Jan. 1, '27 + \% 700 
118% 111% 120 114 117% Jan. 26 116% Jan. 5 Endicott-Johnson pf. ...........--ceecceeeees Jan S, Se 8 - 100 
° ° 24% 19% 24% Jan. 3 21% Jan. 11 Engineers’ Public Service (sh.) (EPU)...... 778,816 . % 2,4(K 4 
. . 96% 92% 99 Jan. 1 93% Jan. 8 Engineers’ Public Service pf. (sh.).. esee ©. 904,304 «= Jan. 3, °27 $1.7 %, 200) 
ot 132% % 122 Jan. 7 118% Feb. 5 Equitable Office Building pf. (EQ).. .. 4,677,600 Jan hme i ) 2 + 1% Md 
3914 26% 42 22 45% Feb. 4 39% Jan. 3 BD. GN kn checdasssdeccskdlemmeiuandy 11S 800 ‘ 4544 : 1% 47,400 
5 ry 33% 8% Feb. 4 52% Jan. 4 Erie ist pf.. : 389,400 Apr. 9, ‘07 2 7% i % 17,700 
43% 34 LA 30 52% Feb. 5 49 Jan. 4 Erie 2d pf.. 5.880, rong . re 1,100 
*63 *62% 61% Jan. 13 61% Jan. 13 Erie & Pittsburgh (350) (EP) Dec. 10, 87 
25% 21% 9% Jan. 17 24% n. 3 Erie Steam Shovel ($5) (any). : “00, ied Dec, 1, 62% 2 27 2 4 6,500 GY, 
102 100 107% Jan. 17 101% Jan. 6 Erie Steam Shovel pf............. se 3,000,000 Dec. 1, '26 $1.64 ( l : if j + 2% 4K) 1K 
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ear Ra 3 Ame La Mon 
926 1927 | CKS Capital ate Pe Feb. 7. 
‘Low ligt t d , Stock Listed riod. Fi High. Low 2 
43 | 9 ne t Kl Ket . “oe $1 ( os) 1 4s ti 
14% i , 6 xXchang ffet (sh.) (EXY) Ja 27 7 1 1 ‘ ! 
9 . " ay FAIRBANI OMPANY ($25) (FI) 1 
? 12% 2 5 1irbank rse & ( (sh.) (F-KM) De 1 ‘ ‘ 
Os J 11 7% Fet 7 n 7 De l t 8 
14% J ( 07 et Jar 27 $ 7 OS 
124 12 . 4 14 7 eb 1, °27 $ 2 121 2 
] 10 J 6 27 ¢ 2 s 4 
i I ) ; t . 26 Q 9 ) 
) } . ’ 6,000, Jan 1 0 od 
61 . } 7) . 2,000 De 1 2 2 i8 
; ) 6 + 410,000 Jan - 27 2 7% 7 
”) | Mo 7 *X) 10,000,000 Jar 0 3 $ 4 ) 
14 13% Jan. 26 1 ) Jar 27 Q 
” 8 7 Jar 27 $s ) 8 
7 r s { Jar 27 29% 0 28 28 
14% 1 ket ti ] Oct 2 16k 17% i 
6% St la 27 8 ‘ Ket 7 2 85% Bi% 8 
4 ” ‘ 995,900 Feb .. ) 8 
2y 0 lan 4 1 4.500.000 Jar 27 416% 17% Hi 47 
73% 81 9 100,000 Dy § RUlg 81 7 7 
a i 400,000 la 27 $ ) r 68 { iS 
10" 4 “ 4,000,000 Th 2 11 114 4 
if 4 i 729,452 et 7 4 44% 41 i4 
" , ’ ) 000 . 27 87 1% 2 1 
i% ' ‘ 2 >, 000 ie t 
9 0 ; 970 lar  “ 3A 47%, 49 4 
9 & " ; 200 ar 1 
v1) 8 ; 23 ,200 S4%& i s w 
04% 294,000 D 24 
107 0 1 sh.) (GGPr) 75 De 5 $0 123 , 
’ ” 4 ti mpany ( » (GY . 76 Fet 27 g 4 ry " 
111% 105 118 ay j , t : ompany pf . 5,000,000 Dec Da - 
116 104 1184 109% ; 11 ; 1 General Cigar Company 2 Jan BOF 
9 9 6 4 I tr sh.) 7,2 ar at rf S3% S4 8 8 
11% 10% 11% 11 ( Electr ial 42 Jar 8 7 ) 7 1% 
61% 58% 9 4 ‘ General Gas & Electri Jan 7 42 #2 11% 
18% 48 10% 1 ; 28 General Gas & Elect $ 
110 110 11 105% 8 r 1 yas & | r ° Ja 
% ) 1s P 2 G al Gas & | ic J 97 ] 
100 99 mm 05 24 4) ( era mas & Elect Jar 2 2 2 S 
1 7% i ‘ al M s (st De . 4 ( 
of YT) 106 ” ; 21 M rs pf Fel 
99% SRly 10S wel, ) al M s de et I 
115 102 12214 113% . ’ 6 General Motors 7% pf 1 Felt ’ m” 1 
54M 154 Hi ! s , Genera jutdo A (sh.) (GVZA) N 24 s ( 7 8 rf o 
34% "lg of i ¢ t s Get joor Ad t. tr. etfs. (sh.) (GVZCT) N vt ) 4 th ) 
BO 68 937 + s ' ( Ra ay Signa i GRS) ‘ Jan 7 $ 92 “4 ) 
105% 90% 105 ’ ; Ge a ailway Signal | Jar 7 + 
ABM 1v 9 ‘ t 4 ‘ 4 t actories h.) (GRX) lar - r 
as 47 TR™ ‘ | 4 4 G be I hers sh.) (GI) 12 42 j j 
114% 102% 111% ) ket t 3 pf 21 Fel - ( oo 5 
; i 2M 2% 2 
2w% 12% 25% j 8 oF slidd I h N) : 400.000 ce - 0) 
4 ISX) 000.000 Ta 71 
aD | 7 on 41 i ’ ‘ 2 il sh GK 311,480 17 4 t 
74% 6% 7 9 ‘ ' 4 jrich (B. 1 st GR 601,710 ‘ ) ‘ ) 4 
we oy 10 o4 4 I 4 j r | } pf 36.284.000 v4 Te a S 
114% ROM W% oh rr, 8 } { . : € f GOR 62,016,000 | ny 1 ; ( 
19 Os 100 144 107m & ive € Ru ior pf 15.9000,.000 J > 7 ) 7 
#2 ” ’ rs I ! H ‘ sh (GHM) 50,000 I i tit 
HR% ‘ I S ; ‘ H s 74,644 ! if 
5 I Lid { f 2.318.000 rT as re 
18% s ) } 1 e 4 } SUCA) 000 Se ; 4 » 
l t F ed . ; 500 M ) o% , 
oo 84% s SX ; ‘ ‘ 1Q 89.9 Fet - S7 87 S4 ® 
2 ‘ 8 , 5 for € st OR) O00 I S 22. 2 
! 1 ! 8 ‘ 7 ; $2 15,000,000 j 2 ¢ 1 
1 107 Rly Os 1 j gar pf 15 000 000 ape - ) 10) 
‘ s ‘ i ‘ t GN Fe £ x * 
11% 4 ’ ‘ ea (G = 
Me 10% i 8 j GS) ) 
u 5% 100 4 % Ta $ oak) rT) 
{ 2 t1'4 2% ‘ t 7 M i ‘ 4 j j 
100% RY 1g 0 % i M i pf Ja ; i 108 8 
By 67% ’ 1% om) t i f ‘ ; lar 7 9 4 8 
N74 101% 100 1iM) " ; el fet nf Aes 
RY 42% A) ‘ ; L\NNA M 4 t f. (HNA) r | 
% 25 . ( s A (sh.) (HR é 1 27M, 2 2 
1% ) I 24% 24 
1% r { IN) s > 
’ v , ' 7 =, «ik i { a fs h o 50,000 44 o4 4 04 
w “5 17 } . } ] 200.000 D 1 fie It} 1 ( 
Lu 107 1m) ‘ 4 ) he Hi f * 600 De 4) ol 11 ! ! 1 
a 66 R8 O& & 4 ( i He ; k y ( ($25) (GH e 6.000.000 lan sO RO s RO 
114% 1! 1 s 1 s 1 I pf 4.000.000 Ja . a1 g ® 
4 mu 147 ) ! é 10,996 900 I " 
27 17% “ I i ( Class A (sh (FIOO) 80.900 o . 27 °° 
‘ 63 a 4% f J 1 1iM 25,116,000 la 1 M (i oo 
t4h 18 10 tt) i i i i (HOU) 575,000 1 48 4 18 ; 
o ‘ ; t ri 25,000,000 s 1 S4 S 
16 ‘5 7 . ! 160.951 ¢ ) 8 8 
21% 41 "y I ! ; i { Ht 28 243,800 € 4 rt $9 $ is 
i4\s au ‘ A ~ ~ 5 f nf 4.195.000 4 4 SA RO SO . at 
13% ! ‘ 1% ) ’ t i { (HMT 1,596 660 Jan 7 ) 82 tit 
144 28% 17 : t ¢ HUP 10.051 ,899 eb 7 2 21 217 " 2 
111 1 l 2 I ’ I 28. 503.600 I 2 2 l y 4 2 
112 1214 115 } 4 . 25,939,500 3¢ 1 SA 1 4 12 
i Kt) 78 ’ 1 ’ J ! ‘ " j nes (1LLL 10,000,000 Jar 1 7 4 7 ’ 79 
Vt ‘4 19S, het 1 ’ J ! i sh.) IX) 500 000 la 7 7 ) 2 
1s 4 8 ! Ml 8 IMY) - 100,000 No 1 $ 
a 100 ” 1 M 1,900,000 la 
4 ! i : 2 $1 IRR) 3,283 960 Dy ’ 
° J J g ctfs 4,546 490 , ) } 
14 ™) J 1 Indian Ref g pf 2,296,400 De 1 rf 
i BONG , , Inge | I 1,000,000 dD ‘ $1 } M4 4 $ 4 
10 "102 l I i pf 2,525,500 I 7 SA " 
43% +" / ; I ’ Inland Stee sh LD 1,182,799 Lex t 11 $14, ! t 
1h JU 111 l I and Stee f 10.000.000 Jar ! ry 
22% 28%, 200% L ‘ Inspira ( solidated >»ppe $20) (INS) 23,639,340 Jan 2 2 O3%, 
1 24% ' } 5 Inte apid a t (RT) 34,376,100 1 a 4 44 
11% 1 ' h.) (IRt 594.010 ™M . 12 ss 
7% D614 9% , ‘ } j t As ra ! GI 438,427 9 4 ‘ 
wo ay 7 i Fel Ta nal A tural prior pf 10,000,000 De } 4 4 } 
% S's 4 t J f : ss Machines { (IMN) 578,643 jar ( - $ ” CY S 
2 1% 444% 17 Ja tL $4 t ! ICM 62,434 De 1 M x 2 49 } i8 9 
102 106 101% b. 11 r r f 9,768,400 Le t ' : 
1% 4 19% J i 8 ’ ) 646,137 N ‘) 4 he 4 47 
9% 1Mi% 4 Ket 1 Ja 18 ‘ Harve 876,600 Ja 7 } ! 4 
114% 129 128 ar 1 12 ’ 881,800 De« {J 7 27 
th Hoy 64% Jar 4 6 J 1 I nal Matec? 500,000 Ja Sf 63 2 
i™% 12% s Ket ‘ I 4 M 872,400 Ss 7 
27 4% H%, Fet $7 Ja i Internat ul Me 2 51,726.300 Feb +4 4 12 
244 40% 3% 149 BN 14 Ja I nat q N 41.834.600 De 3 | Q $00% 1) 42 
OF "iy Fet 2 0 ! at al Nicke 8,912,600 Feb 1 ‘ ~ 
: \ 10 ‘ I nat al | er ( ipany (sh.) (IP) 499,937 Nov, |! t Q 7 7 ry 547 
ay 4 s ” nterna ul P 7% | Jat 1 7 ) oT) ae ”” 99 
71 RG t I pf 2,884,800 Ji 7 8 
18 1 24 lar A 4 j 8 Interna nal Rys ntral America (IRC) 36,000,000 4 
rot “ 2 rel ’ : 4 I erna RK tral Amer a pf 10.000 .000 N é 4% ; ; 
7 7 TS 2 Jan a | , Ja atior Sa 6.077.100 Jar 7 
108 135 61 Jan $ A) a l 7 n Shoe ciss) 920.000 Jar 7 x 
87) 111 20 Jan. 8 122% Jan Interna al Telephone & Telegraph (ITX) f jan, 1 7 ) 2 127 j im 
18 18% 14 Jan. 18 by an. 31 Intertype Corporati (sh.) «IRY). Nov 6 - 2 3 
1% 1 ‘ Feb 1 jan. 17 Iowa Central (1A) me 1 4 
0 v4 Iron Products ($10) (IR9) Jar a1, °27 $ 8. 
167 “7 Ja 26 Ket ) Island Creek Coal ($1) (ICR) Jar 1 7 $i ) 221 2 ) 
ike 25 ” Keb ’ JEWEL TEA t JW 120,000 s ou ; 
2 127% 1151 124 Feb. 4 I 8 Jewel Tea pf 640,000 Jan 7 Q + 
11% 191, ” 161 Jan. 19 .» Jan Jones Br Tea (JOT 10,000,000 Oct | x I If 14 
125 #125 Joliet & Cl go (ILO 1,500,000 Ja 7 - 
111% 120 114 19% Jan. 21 ‘ Jones & Laugt Ste pf. (I 60 000.000 Jar 7 : 9 8 18 | 
er 66 12 a ~ ’ 8 Jordan M Car (sh.) (JJ 6.000 June », "26 AS, 20 s 8 % 
oO 115 107% 14 Ja ! Ket ’ K POWTF 110.000 Ja 2 ] “ x 
OR Sy nM 4% Kel ’ 4 ] 4 Ka as City 30,000,000 +8 - : 
7 UR% 60% G7 Ja 22 1% Ja 7 Ka ty 21,000,000 Jan. 1 7 2 z 7 “ 
18% 01% 3% 74% Jan 1 ) Jan 4 Kayser J 110,063 Fel 1 7 $1 4 a 
BS 1h 10) 121% Feb, 10 111 Jan. 12 Kayser (Ju 62,666 Jar ; ; $2 ? 21 1 ‘ ” 
12% 21% 9 11 Jan. 10 1 Jan Kelly-Sprir 9,086,000 Feb 1 1 1 O% ’ 
41 74% 13% 43 Jan. 4 } Keb Kelly-Spring 5.264.700 Feb. 15, °24 0 42 } ; 
43 73% 45 48 Jan, 10 i4 Jan. 19 Kelly-Spr | 2,950,000 Ap 1, "24 5 ' ; 
7 126 76% 8 la 4 77 Jan. 2¢ Kelsey Whe 10,000 ,000 Jan 7 ) St) gO 79 
107% 118% 115 116% Ja 1 d. 8 , 2,280,000 Feb i i 2 13% 11M 1 
404, O44 49% 62% Jan io Feb v 7 sh.) (KN) 4,474,877 Jan 1 ) 61 61% oo 
1% 2% 2 i Feb. 1 Jan. 3 t Rubber (sh.) (KST) Oct ! 
72 R2% 9 ‘ Ja 14 Feb. 11 y (G. R.) (sh.) (KNX) Jan ' $ “4 +4 . = 8 
05 Og go 86% Jan. 1 X Jan. 17 G t.) pf Dex ! P od rd = n 4 
68 56% “4 Jan. 13 U Feb. 10 ) (KKR) Jan I i Q 4 (> 52 
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Stock Transactions—New York Stock Exchange—Coninued 








































































































































































Yearly Price Ranges.—————_—__——_—___,, Amount ‘ -Last Divider Fri. Wed 
High. | Low. High. Low. —-——-——1927 Range.— : STOCKS Capital Date Feb. 11. Week's Week's Fi 
1925. 1926. High. Date, Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent riod Firs ! Low Last. Ch'ge. Sales Close 
45% 28% 33% 15% 17% Feb. 8 14% Jan. 29 Kresge Department Stores (sh.) (KDS).... 243,524 ? : 171 1 » 100 
97% 88 93% 70% 80 Jan. 4 74 Jan. 31 Kresge Department Stores es » 3.532, Jaa. 1, *37 g . 74 + ‘ Perere 
a ~ 82 42% 55 gan. 7 45% Jan. 28 Kresge (S. 8S.) (KG) ($10). Dec. 31, '26 h ri 17% 49 + & 10,400 19 
,116 110% 114% 112% 112% Jan. 5 110% Feb. 9 Kresge (S. 8S.) Company pf. Eile amid Jan. 3, '27 Q 10 111 ~e 80 
= oa os a 61 Jan. 15 59 Jan. 28 Kress (S. H.) Company (sh.) (KS). 960,000 Feb a, "37 > ) GU% 60% + 10) 
30 23% 35 291% 36% Jan. 18 34 Jan. 22 Kuppenheimer (B.) () (BKU)..... “se 500,000 Jan 2 ee $1 SA ( 36 + 2 40 
100% 98% 103 100 106 Feb. 10 105 Jan. 22 DE OULD Mls ccas cd cbchacedeseseese 2,500,000 Dec 1, '26 1 106 4 9 60 
78 110% 196% 136 183% Feb. 4 173% Jan. LACLEDE GAS ae (LG). 10, 700,000 Dec. 15, '26 $ 8 - 8 3% 300 
85 81 100% Feb. 5 95 Jan. 5 Laclede Gas Company pf.......... 2,5) Dec. 15, '26 3A ) - 60 
*s .- 24% Feb. 5 20% Jan. 13 Lago Oil & Transport (sh.) (LGO 3.983.629 , 1% 100 1 
, 7 ae 72 6 Jan. 28 Lambert Company ctfs. (sh.) (LAM). 281,250 Jan 9, 27 ¢ é + 2% 22 20K) 70 
19 11% 14 Jan, 4 Lee Rubber & Tire (sh.) (LR) ak 300,006 Sep 1, ‘2 . i. 1,100 
881, 69 106 Jan. 6 Lehigh Valley ($50) (LV)..... f Jan , 27 87 1 24,500 123 
441, 37% 414 Jan. 3 Lehn & Fink (sh.) (LNP).. o0ned 265 ,( Dec 1 ) ' - % 1.500 ‘ 
oy 25 Jaa. 7 Life Savers (sh.) (LSV)..... Jan 1 rt 40% » % 4,200 "4 
92 57 103 Feb. 10 Liggett & Myers ($25) (Li Dec 2 8 2 1,900 
89% 55%, =102% Feb. 10 Liggett & Myers, Class B $23) (LMB) B $13,875 Dec 2 st % 10,400 
124 116% 129% Jan. 27 OR OE rr re eer 22,512, Jan 2 g g + 2 20) 128%, 
74% 60 69% Jan. 6 Lima Locomotive (sh.) (LMW)...........+. 210, Dec 2 7 + i% 39,400 71 
- acl 58% Jan. 5 Tage Castomic (aii.) CLARE)... ccccccccecoces ,000 Feb 7 ) 4 + 2%, 6.400 7 
44% 22 483, Jan. 4 Loew's, Incorporated (sh.) (LW)............+ ,060,7 De iz] “th 11.200 7 
94 6 114 Jan. 10 Loft, Incorporated (sh.) (LF)............ ae 550 ,000 Dec . - n B00 ay 
53 45% 50% Jan, 15 Long-Bell Lumber A (sh.) (L Q). i 5 Dec ‘ 410) "(Kh 41 
143% 77 177% Jan. 18 Loose-Wiles Biscuit (LO)....... s 4 1 7) 166 
112 104% 119% Jan. 4 Loose-Wiles Biscuit 1st pf. EPPS Ta 
148 104 175 Jan. 18 Ne ge re reer ee ke 
ty 3014 42% Feb. 3 Lorillard (P.) Company ($25) (LOR)....... 32,17 ; Ja 20) 
116 18% 120 Jan. 25 Larillard (P.) Company pf...........eseeeee 30€ Jan ; ; 108) 
23% 13% 19% Jan. 22 Louisiana Oil (sh.) (LL) 2 & 134.2 23 a8 ‘ RY $4,700 iGh& 
> os 98 Jan. 10 ED GD ls. skint on0040509005050540000 4,000,000 Nov. 15, °26 1 y , 5 . =) 
26% 23 26% Jan. 3 Louisville Gas & Elec., Class A (sh.) (LOU). 526,168 Dec. 25, *2¢ 13%< ) F 24 ; 2.200) 7 
148 106 144 Jan. 14 Louisville & Nashville (LN).........ceeeee0- 117,000,000 Feb, 10, '27 SA i 2 GOO 7 
B 31% 58% Jan. 12 Ludlum Steel (sh.) (IsMS).........2--e0e00- 135,000 Jan 5. ‘ 7 40) 4 
117 70% 4 60 Feb. 2 McCRORY STORES (sh.) (MRY) 376,72 Dec 1, "26 40, ; ' a a0 63% 
ee 9 100 Feb. 11 BRCOrOCy BOTS PE. cccccccccesecces 4,992.700 ‘. ) He 400 100 
139% 79 121 72 3 58 Jan. 20 McCrory Stores, Class B (sh.) 78,823 Dec 1, 26 40 oO 63 ; =u) 
22 16 30 22% 5 25% Jan. 25 McIntyre Porcupine ($5) (MTY).............. 8,990,000 Dec 1, D ; 26 00 2G 
242 117 159 954 3 88% Jan. 2 Mack Trucks (sh.) MaDe ceecesees aia 713,433 Dec. 31 43 1 5 4 9 y ) 
113 104 113 107% 4 109 Jan. 11 Mack Trucks snes sso 10,921,800 Dec $1 6 } , 0 
106% 99 108% 102 4 102 Jan. 18 Mack Trucks 5,331,700 Dec. 31, °26 1 
141 114 138 122 4 120 Jan. 14 Mackay Companies os . 41,380,400 Jan .. “27 1% 2 
77% 66 738 27 70% Jan. 7 Mackay Companies pf. - 50,000,000 Jan B, °27 i ( = 71 71% sh 41H) 71 
112 691% 131 8614 11 12 Jan. 6 Macy (R, H.) & Co. ). GE) ccccccovess 350,000 ‘ : g g ra 14 
46 34 44% 34 4 29% Feb. 9 Magma Copper (sh.) (MMX) .....+..--.ees5 408,155 Jan. 15, °27 . ; 4 29 4 
*805 *800 an — pe ckesudia Mahoning Coal R. R. ($50) (8 eee 1,500,000 Feb 1 7 ¢ 
7% 21% 28% 12 16 Jan. 5 144% Jan. 24 Mallinson (H. R.) Company (sh.) (HK)..... 200 000 i4 
2 79% 78% 71 684% Feb. 11 68% Feb. 11 Mallinson (H. R.) Company pf..........++-- 2,278,500 Jan 1 7 1 9 2 sly 
55 3 5OLs 27 45 Feb. 7 41 Jan. 3 Manati Sugar (MNU) ....-sececeeecseeecees 10,000,000 Dev i, 2 1 44 : 44 
82% 79 82 55 76 Jan. 6 72 Jan. 18 Mamati Guar pl. 2c. ccccccccccccccsscccccece 3,500,000 Apr 1 t 
59 2% 7% 44 60 Feb. 9 53% . Jan. 25 Manhattan Electric Supply (sh.) (MSY). 80,984 Jan 3 ; x 8 
119% 64 92% 84 90 =Feb. 11 8 Jan. 26 Manhattan Elevated guaranteed (MAN). 4,339,200 Jan ae ‘ 8 
51% 32% 61% 38% 52 Jan, 19 48 Jan. 6 Manhattan Elevated modified guaranteed. . 55,638,800 9 Oct 1, Q { 49 1 
3414 26% Jan. 12 24% Jan. 18 Manhattan Shirt ($25) (MAS)..........+++- 7,088,900 = Dex 
116% 119 Jan. 15 119 Jan, 15 Manhattan Shirt Ist pf......ce-eeesseeeeeee 1,600,000 Jan 3 8 
49\4 444% Jan. 7 41% Feb. 7 Manila Electric Corporation (sh.) (MNR)... 329,997 Dec. 31. *2 ‘ : : 14 
35% Je 8 6 Maracaibo Oi] Exploration (sh.) (MAB)..... 330,000 : 8 
12 31 2 Market Street Railway (MRR)...........-+-- 10,625,600 
65% 7 7 Market Street Railway prior pf..........+++- 11 589,000 Jar 2 94 41% 6 
46% 4 1 Market Street Railway pf.........seeeeseeees 4,983,900 e v0) 
35 . 4 Market Street «yo 3 2d pf ‘ . 
be 60% Marland Oll (ah.) (MO)........cccccccccccess 1,928,408 De ¢ On 
32% Marlin-Rockwell (sh.) (MR) bdedeacstasseonese 343, 741 Dec 
19 Martin-Parry (sh.) (MRT) 125, 00 De ; 
107% Mathieson Alkali (sh.) (AKL). ssoeweeee 141,257 9 Jan = 8 
100% Mathieson Alkali pf ° .+ 2,838,200 Jan rh 
2. May Department Stores 26,000,000 ‘ 8 z0) 
124 May Department Stores Jar ; 
26% Maytag Company (sh.) Dec I : 1% 8 0 6%, 
24% Metro-Goldwyn Pictures pf. De 1 27) - i 100) 
22% Mexican Seaboard (sh.) GaEX) Nov. 1 t 7 > 900 g 
24% Miami Copper ($5) (MMP ee Nov 4 1 % +50 | 
38 Mid-Continent Pet. (sh.) (MPU) ‘ie Au $ 7% % 1950 . 
24% Mid-Continent Pet. pf. .. Dec 10 1 
*T50 ; we eees pinneed Michigan Centra! (MC). : . Ja . > S 1050 : ; 
1% 2% Feb. 8 1% Jan. 25 Middle States Oil ctfs............+. cocvccee Suen 1 1% - % 10,404 j 
3% 54 Feb. 8 1% Jan. 3 Middle States Oil ($10) (MSO) 5,415.5 July { ; 3 + & 147.10 
147 113% Jan. 20 110 Jan. 14 Midiand Steel Products pf. (MPO)........... 9,693,000 Jan ! 111% + % > 44 118 
os 36_—Ss«éFeb. 11 31% Jan, 25 Miller Rubber (sh.) (MRC).......-..se+eeee- 260,089 Jan. 25 4+ 2 7 % 
4 4% Feb. 2 1% Jan. 13 Minneapolis & St. Louis (MS)..............+. 2 : 2 + & 5. GOK 
- = 2% Feb. 3 1 Feb. 8 Minneapolis & * Louis certificates........ 515, ‘ 1 a \ R00 
57 40 Feb. 4 27 Jan. 6 Sgteme -apolis, St. & Sault Ste. ‘Marie (MSM) 25,206,800 De 17 1% 1M) ‘ 
86% 8% Feb. 8 5 Jan. 12 -. &. P. & Sault Ste. Marie pf.........00.. 12.603 400 Dec. 17 Fh + 1% 20K 
63 63 Jan. 13 59 «Jan. 6 M. St. P. & Sault Ste. M. l. 1. (MSMLL)... Ap ) 60% be 204 
92% 415% Feb o? 31% Jan. 6 Missouri, Kansas & Texas (sh.) (K)........-- ; 3 57.000 19% 
45% 99 Jan. 20 95% Jan. 4 Missouri, Kansas & Texas pf.............50+5 < Fe) 1 ‘7 %& 3.6K BX, 
41% 47 Feb. 9 37% Jan. 4 Missouri Pacific (MOP)........-ssceesee _ 4 % 109,300 WOK 
9115 ; t's 99% Feb. 9 9% Jan. 3 I rE Ms et cl ince nenaatedneecen " 1 31.300 MY, 
99% 64 RBM, 69% 8 Feb. 4 81% Jan. 28 Montana Power (MNT)..... 49,633,800 Jan 800) RI 
N7 109 112% 118% Jan. 17 Montana Power pf............c.ccccccceeceee 9.784.600 Jan 7 : 
84% 41 56 60% Feb. 8 Montgomery Ward & Co. ($10) (MOW)...... 11,403,450 Nov. 1 $ , +1 18,300 64%, 
42 22% 9% 8% Jan. 26 Moon Motor Car (sh.) (MOO).............+.- 180,000 Nov. 1 7 2.9%) ms, 
89% 77% *79 80 Feb. 4 Morris & Essex ($50) Que) ar Ser 15,000,000 Jan a s 
9% > 4 4 Feb. 9 Mother Lode Coalition (sh.) (MOR).......... 2,760,000 Dec. 31 6 SA { ‘ { \ 5.00) 41 
44% 4" 33% 33% Feb. 1 Motometer Co., Class A (sh.) (MMRA)...... 200,000 Jan 1 7 Mo 1% 600 15 
35 18 19% 20% Jan. 3 Motor Wheel ($10) (MRW)...........ceeceees 550,000 Dec, 20, *2¢ “0 22 | 600 ra 
20% 19% 10% 11 Feb. 8 Motion Pictures (sh.) (MPX).........eseeee 175,469 Dec. 15, ‘2¢ — 1% 6%) 
214 13 8 10 Jan. 5 Mullins Body (sh.) (MNS)..........eeecseeee 100,000 Feb. 12, '21 $ 10 y 200) 101 
8914 80% 83 BE Be I i orn scnnccceieresinies 1,000,000 Feb. 1, ‘27 $2 ) 8 80% 50 
% 5% 34% 37 Jan. 3 =Munsingwear (sh. , chien acabannkeee 200,000 Dee 1, "20 8 8 38 10% 
= pe 30% Jan. 27 Murray Corporation of America....... ee beaaes 4 7 33 4 13.700 6 
.- o- 11% 5% ne ats Gale a aaa Murray Body certificates of deposit - Se 4,971 
- 16% 15% tees os $eeeses Murray Body ctfs. sta. (sh.) (MUY)........ 231,548 
+: +s 10% 52 73% Jan. 5 63 Jan. 28 NASH MOTORS (sh.) (NSS).......e-sesceees 2,730,000 Feb. 1, '27 $1 2 643 + «& 25, 100 My 
198, = 143,188 150 on weehaien ts. seserese Nashville, Chattanooga & St. Louis (GHA)... 16,000,000 Feb, 1, ‘27 SA 
125% 4%4 12% ° Jan. 7 5% Jan. 18 National Acme Company (sh.) (NCM) sta. 5,000,000 Dec 1 8 ‘ A —- 2m) 
79 6 102 ‘ Jan. 10 94% Jan. 27 National Biscuit Company ($25) (BI)........ 51,163,000 Jan. 15, ‘27 $1 Q 155% 8 96% + 1% 4,600 97% 
128% 123% 131% 126 Feb. 11 130 =6Jan. 10 National Biscuit Company pf................. 24,804 500 Feb. 28, ‘27 131% + 1% 600 
. ae 54 37% Jan, 22 39% Jan. 3 National Cash Register, Class A ctfs, (sh.).. 1,100,000 Jan. 15, ‘27 7 4 41 % 4,400 40% 
84% 496 57 18 Feb. 9 18 Jan. 2 National Cloak & Suit (NKS).............s. 12:000;000 Jan. 15, ‘2¢ $ 22 + 2% 4,400 22% 
104 7% 92% 58% Feb. 10 61 Jan. 31 Ge GUND OP TEE PEs bw nwcnccnescecdces 6,924,700 Dec. 1, ‘26 1 + 9% 3,000 77% 
81% 42 80 53 Feb. 10 70% Jan. 3 National Dairy Products (sh.) (NPT)...... 1,041,039 Jan L, °27 a ) 8 + & 19.100 77 
a 381% 42 24 Jan. 10 24% Feb. 7 National Department Stores (sh.) (NX).. 546,672 ; A . % 900 
192 96 97 89% 94% Jan. 10 91% Jan. 26 National Department Stores Ist pf.......... 9,148,200 Feb. 1, ‘27 j 92 % 10M 
i3% — = 3 11 17 Feb. 8 National Distillers Products (sh.) (NAD).... 167,567 ; 17 + 6 39,800 26% 
81 73% 37% -il 43% Feb. 2 National Distillers Products pf, (sh.)........ 109,695 ‘ 4344 + 8% 2,700 i1 
pth font 21% - 417 24% Jan. 11 National Enameling & Stamping (EGK)..... 15,591,800 Nov. 30, "2 25 1% 7M 26% 
89% 89% 76 . 8 81 Jan. 4 National Enemeling & Stamping pf.......... 10,000,000 Dec. 31, ‘2 3 : 21 \, 300 
174% 181 138 -11 D> - SOM. SF TORARIMEE TARE GEA) 6 occccccdcccccccccccsicce 20,655,400 Dec. 31, “2 ) 1 ) + 6% 3,600 167 
118% 120 116 S BST. POR. DB - BEE TARE Bloc hinc cc ccccsvecccccccccctss 24,367,000 Dec. 15, ‘20 8 : % 20) ~=«118 
*s 38% =: 16% 6 19% Jan. 28 National Power & Light (sh.) (NPL).......-- 2,557,530 Dec. 1, ‘2 0h ) 9% 20% + % 12,600 201 
8% 8% 4% 3 4% Jan. 12 National Railways of Mexico Ist pf. (NX).. 28,831,000 Feb. 10, ‘23 2 5M Pr 
3% 1% 4% 1% 2 1% Jan. 7 National Railways of Mexico 2d pf 3 , 2 2 2% + % it) 
7 61% = 88 55% - 1 8214 Jan. 3 National Supply ($50) (NSC)..... rs wece 13,272,095 Nov $! : D 89% 90 — 2h 6,700 95 
110 104% 116 104% -10 114% Jan. 14 National Supply pf.................... 24; Dec 116 117 + 1% 2,500 
222 206 237 208 - 19 243° Jan. 17 National Surety Company (NSU). .... 000, Jan 2 247 me 
250 201) 238 116% 6 114% Jan. 11 National Tea (sh.) (NTY).........cceceecere 150,000 Jan $1 116 od 200 116% 
16% 11 16% 1 3 13% Feb. 10 Nevada Consolidated Copper (sh.) (NV)...... Dec 7 i 1414 + %& 13,500 1 
134% 1134 132% 120 9 121 Jan. 8 New Orleans, Texas & Mexico (NOX)........ Dec 1% - 130 eit 160 
1% 31% 46% 36% 11 40% Jan. 8 New York Air Brake (sh.) (AB)............ Feb, 7 47 + 1% 28, 20K) 
81% 31% 84% 20% 3 15% Feb. 11 New York Canners (sh.) (NRS)............. Sep A 1 3% 6,000 
85 70% . 8 52. Feb. 11 New York Canners pf. conv. (sh.)..........- 60,000 Dec 3 $1.50 ) i h2 —16 2,30) 
i, -11 137% Jan. 27 New York Central (CN).....................383,258,200 Feb. 1, '27 » 141 145 + 4% 140,400 
i 118 204% 130 11 186 Jan. 8 New York, Chicago & St. Louis (H).......... 31,793,600 Jan. 3, ‘2 23 Q , 2 192 + 1% 2,400 
98% 88% 106 27 103 Jan. 3 New York, Chicago & St. Louis pf........... 27:081.700 Jan. { 45 104% i? 1,300 
4514 18 45% 32 » 9 oe Sam. TR er TOUR DOOR: CED c 6c kccnscccwcescccccccs 7,000,000 Feb 2 ‘ j 35 + 1% 1,000 
36 92 77 69 . 10 72% Feb. 9 New York Dock pf.... 10,000,000 Jan $2.54 72% - %& 20K) 
00 161% 200 178 . 1 172 Feb. 7 New York & Harlem ($50) (HAR)..... 8,638,650 Jan $2. SA i 174 % 0 
100% 100 °105% °102 . 31 103% Jan. 17 New York, Lackawanna & Western (NL).... 10,000,000 Jan, 3, ‘27 1 : 104 as 
47 28 48% 305% - il 41% Jan. 4 New York, New Haven & Hartford (V)..... 157. 117,900 Sep. 30, ‘1 1 41944 Mi + 5% 620,700 57% 
34% 205% 28% 19% 9 23% Jan. 15 New York, Ontario & Western (OW).......... 8,112,900 Jan. 31, ‘27 $1 ) 28 29% — ¥% 14,800 30 
12 5 20% 6 - 14 12% Jan. 21 New York Railways pf. tr. ctfs. (sh.) (NRY) 184,840 12% 12% — % 200 
: 98 2°97 . 24 97 Jan. 31 New York Railways ctfs., stamped 18,040 ; 97 .s 
44% 21 28% 13 : 16% Jan. 26 New York State Railways (NST). 19,997 ,7 Oct. 1, °2 ; - 3 18 18 al 100 
1 50% 30 2 34% Jan. 14 New York State Railways pf...... 3,862,500 July 1, ‘25 1 37% os 
102 97 105% 9914 12 105 Jan. 12 New York Steam pf. aX —- insenees 41,930 aan. 23, °2 1% ; 105 +. seeees os 
92%4 92% 9 93% Feb. 9 New York Steam 6% pf. (sh.)................ (25000 Jan. 2, 1 ) 93% 93% +1 100 93% 
27% = 20% 27% ee 27% Jan. 31 Niagara Falls Power pf. ($25) (NF)... 17,022,100 Jan. 15, 13%, ) : 284, 28 28%, = 1,400 28% 
184 107 111%, 109 -17 112% Jan. 4 Niagara, Lockport & Ontario Pow. pf. (NCK) Opes, 800 Jan. 1, 1 113% . .. .. 
21% 444% 27% 3 37% Jan. 14 Norfolk Southern (NS)......... .. 16,000,000 Jan. 1, 41 43 +1 12,100 12% 
131% 123% 170% 139% an 156 Jan. 14 Norfolk & Western (N). ...139,415,700 Dec. 18, 4% 61% 165 + 3% 25,400 166% 
86 Th 85% Ye . 8 84. Feb. 3 Norfolk & Western pf....... 2 .. 23,000,000 Feb. 19, 1 84 a 5 
1 41% 67 2 - 17 45% Jan. 14 North American ($10) (NA). -seee+. 40,800,520 Jan. 3, 2 i 48 46% 47% + % 18,700 48 
HOG 46% 92% 49 . - 4 qh Jan. 10 North American pf. ($50).............0.000: 30,335,750 Jan. 3, 7 bleed 50% + & 600 - 
9614 94% 97 91% . 25 96% Jan. 6 North American Edison pf. A 5 ee 200,000 Dec. 1, $1 99 ) uo 99 a 300 98 
a o - 6 47% Jan. 15 Northwest Telegraph ($50) (NWT)........... 2,500,000 Jan. , $1.50 SA aU MO +2 50 
78% 79 : a+ Northern Central ($50) (NNX). seveees 27,079,000 Jan. 15, '27 $2 SA - *80%4 “ sal 
78% 58% 82% 65% 9 78 Jan. 10 Northern Pacific (NP).........cceeeseeceeees 247,998,400 Feb. 1, ‘27 1% Q 84 Stig 83% 85 + % 47,800 86% 
18% 12% 15% 4% 10 4 Jan. 31 Norwalk Tire & Rubber ($10) (NRT)........ 1,500,000 July 1, ‘26 20 4 % 4 4% + % 18,300 4% 
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the - . 
146.600 
« ) ot) 2 NN ¥ 60.000 
Rly 8 2% 
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Yearly Price Range Am I an 
1925 1926 192 3 ¢ vv 
High Low High. Low. 





Low late (and Listed i " Sa kk 





. 120,000.00 Fs 










8 Southe 
> Southern 
4 Spalding 





120% 


951 


1035, 
87ky 





4 : 
Ist pf. (SDG 


» (SSY 


ard 

} Standard é 

+ Standard Milling (S 
Standard Milling 

3 Standard Oj] of C 

10 Standard Oil of 

17 Standard Oil of 












13 Standard Oil of New 
1 Standard Oil of New 
11 Standard Plate Glass 
Standard Plate Glass pf 

4 Sterling Products (sh.) (SU) 2050 
1 Stewart-Warner Speedometer (sh.) (STX) e 600,001 N j 7 RK 
3 Stromberg Carburetor (sh.) (STB a . 80,006 Jan 4 

11 Studebaker Company (sh.) (STU) sans 1,875,000 De 4 
10 Studebaker Company pf...........+..- «+++ 7,500,000 

4 Submarine Boat (sh (SUB nowtuseans 766 926 1.80) 
f sun. Oil (sh.) (SUN 1,105,384 
iperior Oi] (sh. (SI . . “ ceoneces, shee 11 76 
Supericr Steel (SSU) ° -++ 10,000,000 Le 
Sweets Company of America (#50) (SWA).... 5,000,000 h'e 
S Symington certificates (sh.) (SYZ).......... 300,000 
8 Symington, Class i ey er nen 200,000 Jar 1 ti) 












s 





h 








{ TELAUTOGRAPH 

ar 4 Tennessee Copper & C 
; Texas Company ($25) 

& Texas Corporatior nev 







ton 


Texas Gulf Sul; 
Texas & Pacific ose ovecensoes 
soal & Oil ($10) (TXX) 
nd Trust, new (sh.) 
Land Trust (TLT) 


; 
(T) 
{ 





The Fair pf $006 K96d006:6.09008 
37 J a 21 Third Avenue (TAY ocneeeecve 

A 26 Thompson (J 
8 Tide Water ¢ 
: Tide Water Oil 











1,300,882 De 4 13 tt 
65,930,000 J 





3 Timken 

; Tobacco Produ 
ul 4 Tobacco Prod 5 ass 
an. 13 Transcontinental Oil (sh.) (TCN). oes ,742,029 i 19), Tes 
F an. 18 Transue & Wil 2. Serer 100,000 July 1 
7R1 58 78% 594 i544 Feb, 1 2 Jar 3 Twin City Rapid Transit (TW)............... 22,000,000 De 2 ‘ " 
101 9414 102% 101 101 Jan. 2 1K n 6 fwin City Rapid Transit pf... 




















UNDERWOOD 1 
Underwood Typev 
Union Bag & Paper (BP) o0erese 

Union Carbide & Carbon (sh.) (UNC) 
Unior 25) (UCL) 

Union esee ee 
Union 
Union 





United 
United 
United 
United 


000 000 


Cast Iron Pipe & Foundry ( 12,000,000 

Cast Iron Pipe & Foundry pf.. 12,000,(0im Dy 
buting (sh.) (UM~-,. 

ng pf. ecseee 





United States x t 10,000,000 


“GHMY):: ‘222/203 Dec. ; i 





I ress (U) ° 
Hoffman Mach. (¢ 














































United Industrial Alcohol (UD)........ 24,000,000 a 1? ROK 
United Industriz 6,000,000 . 
United Realt G66 457 I 
United Rubtl - s 80,997 500 Ay 
United Rubber wy Bet pt... . 69,000,000 
United States Smelting, R M. ($59) (UV) 1 Qi 
United States Smelting, Ref. & M. pf. ($50) y ji 
United States Steel Corporation (X) : T 
United States Steel Cor; new, W 7° 
United States poration pf s 1" 40M 
United States sh.) (UB) ] 4 
United States ] 
f. (UVP) 
r (sh.) (UVX 65 
tor pf “ 
4 “* ° I 
Ylass A (sh.) (ULA) D r 11 OM 
VANADIUM CORPORATION (sh.) (VA) . 
Van Raalte (sh.) (VRT) , 
t pf 1 j : 
(sh.) (VIK) ° ° ‘ } G4 
U St veport & Pacific ‘VKS) : 
Vicksburg, Shreveport & Pacific pf.. — et 
Victor Talking Machine (sh.) (VKK).... $15,000 21 a 
Victor Talking Machine 6% pf. (sh.) 95,000  s aruy 
Victor ng Mact n pf > 
Virginia-Carolina ( 9 =04 
Virginia-Caroui I 1 > 10) 
Virginia-Car 1 4 7 
Virginia 10,000,000 lor ' 4 
Virginisz 5,000,000 Tuls n 
V. Vivaud 31 Vv) 357,851 + 
V. Vivaudou pf 1,700.000 . 
Vulcan Detinning (VX) ‘ inaeeue ~.. 2,000,000 = DK 
Vulcan Detinning pf swede taavenbdeye 1,400,000 Jar 
Vulcan Detinning, Class A nO eeeane 1,225,800 - 
7 WABASIi (WA) ietineeetonbas 5,677,400 ; ¥ 300,400 
Wabash pf. A 5¢6esn6a0 313,000 Ne ‘ ‘, 20 3K Q 
Wabash pf. B ,501, 800 » 1 





Waldorf System (sh.). viakie since ied ane” . Sas i ; 1.0 





















































Walworth ipany (sh.) (WAL) sanadwead 299,541 Se ; 14 tf 
Ward Baking, Class A (sh.) (WD) ae 86,275 Jar } 
Ward Baking, Class B (sh.).......... . 500,000 RK 
Ward Baking pf. (sh.) . ° 31,888,700 Jar J 1,104 
Warner Bros. Pic,, Cl. A ($10) (sh.) (WBP) 1,997,806 De j 6 TT 
Warren Brothers (sh.) (WXA) ecawneea 115,624 Jar A 
Washburn-Crosby pf . 6,825,000 Kel 
Ve r&H broner 88,176 De 1 1 «4M 
Wells Fargo Express 240,000 
West Penn Power 7 : rity Ket ut 
West Penn Power 6% pf ach ° ° et ! 
West Penn Electric, Class A (sh.) (WEP) Dex 18 
West Penn Electric pf ‘ ° ° ee | , 
Western Maryland (WM).........cccesee. " 8.000 
Western Maryland 2d pf... sen d B, 1" 
Western I’acific Railway (WR).......... .. 60,000,000 22,604 
Western Pacific Railway pf wtes 40 ,000 ,000 ! 4 1M 
«Western Un Telegraph (W)..... ...- 99,817,100 44 1 1 (MM 
Westinghouse A Brake ($50) (WKM)... 39 423,844 4 3% 12.00 
Westinghouse FE. & M. ($50) (WX)...... 114,504,450 1 . if + I tM 
Westinghouse E. & M st pf cosce ee 1 s 
Weston Elec. Instr. (sh.) (WZ) un 
feston Elec. Instr ass A Ja 1 0 
; Wheeling & Lake Erie (WL) It 17 MM 
Wheeling & Lake Erie pf ‘ . ° 8 2 45M 
White Eagle Oil (sh.) (EGO).......cceeecees 4f J 1,80 
White Motors (WHI) siensheneoe tan w+eeee 25,000,000 De i 18,100 
White Rock Min. Springs ctfs. (sh.) (WBB) 184,232 De 1,2 
] White Sewing Machine pf. (sh.) (WSW)... 100,900 } j 1,100 
“ Wickwire-Spencer etfs. (sh.) (WIK). 1 4) OK 
Willys-Overland ($5 ) aes ‘ anus sé 47 7 
s Willys-Overland pf. . 5b henwaeeee ar 4) 
Wilson & Co. (sh.) (WIL) 6 ROM 
Wilson & Co., Class A (sh.) dN ] ) 1 12 cnn 
Wilson & Co. pf 3 R 3 4,20 
Woolworth (F. W.) Co. ($25 . man COM i YR OO 
Worthington Pump (WOR) van eeaaiade 2,992,200" July = 7M 
Wreremenecee Pee Of... As cscacsecesvece --. 5,592,900 Oct 1 19 2 re) 
Worthington Pump pf., B re > Cee 10,321,700 Oct j + 1 1204 
Wright Acron:z Ch.) CURD) . cecsvescces 249,390 No ( 1 $20 
Wrigley (Wm (sh.) (WW7).. 1,800,000 t 1 t= ___ 
YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400,000 Jan 7 . 1 “MK 
29 : o¢ ’ Yellow Truck & Coach ($10) (YC)............ 6,000,000 Jar 1 2 . 26% 1% BU, 7H) 
iw 90 4 91% 99 Jan, 3 94 Jan. 6 Yellow Truck & Coach pf . 15,000,006 Jar 1 “4 1 100 rl 


921, 63 9514 69 90 Jan. 13 85% Jan. 29 Youngstown Sheet & Tube (sh.) (YB)....... 987 606 ay 1 8 2.40 8 
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High. Date. Low Date 


MM Jan. 21 2% Feb. 11 Colum. G. & 
y 2% Jan. 28 Consol. Gas 
% Feb. 4 Con. Gas pf 


RIGHTS 


1 Jan. 20 May Dept. Sts.Apr. 26 
% Jan. 14 Pac. Gas & El.Mar. 





Net. 

Low. Last. Ch'ge 
2% 2% My 
4 4 % 
% % Ve 
14 1% | 
Vay Ne + & 








High-and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. {Partly extra. 
in stock. aPayable 24% quarterly 


in cpmmon stock. xEx dividend. tPlus quarterly 


in 


common stock. 


{Plus s k. §Payable 














































































Transactions on the New York Curb 
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MIDDLE ‘WEST 





Notice of Dividend 
on Prior Lien Stock 











The Board of Directors of 
Middle West Utilities Com- 
pany has declared a quarterly 
dividend of Two Dollars 
($2.00) upon each share of 
the outstanding Prior Lien 
capital stock, payable March 
15, 1927, to all Prior Lien 
stockholders of record on 
the company’s books at the 
close of business at 5:00 
o'clock P. M., February 28, 
1927. 










EUSTACE J. KNIGHT, 
Secretary. 
















UTILITIES COMPANY 



















In. Mai 





Port Morris 


Standard . . 3 Q Apr 
Standard Ni at. Corp . Q a. 
Do pf wr. 


Q Al 
TRUS ar COMP ANIBS. 


Equitable Trust of N z..8 Q Mar. 2 


MISCELLANEOUS 


Am, Cel. & Ch. Mfg.ist pf 14% — Mar 
Am. Mfg. Co $1.50Q Mar. : 
Do ‘ $1.50Q July 
Do $1.50Q Oct 
Do ‘ $1.50Q Dec 
Do pf ° $1.25Q Mar. 
Do pf $1.25Q July 
Do pf F $1.25Q Oct. 
Do pf $1.25Q Dec 
Am. Intl, Corp $1 S Apr 
Am. Laundry Mach... $1 Q June 
Am. La F. F. EB. pf Apr 
Am. Tel. & Cable Mar. 
Belgo-Can. Paper Apr. 


Do pf. ° Apr. 
Borg & Beck Apr. 
Burns Bros. pf Apr. 
Chicago Yellow Cab Apr 

do May 

Do June 
Crane Co Mar 

Do pf. Mar 
Cuban-Am. Sugar Apr 

_) ° Apr 
Dartmouth Mfg Mar 
bo pf ; Mar 
Douglas Pectin Mar 


0 








Mar. 1 ler 
ee . De Wee oss 
McCahan Sugar pf.. 

Mergenthaler Linotype. 


Do 


Mar. 18 Do pf. eas 
Mar. 15 Rand Mines (Am. shs.).. 
Mar. 21 Schulte Ret. Stores pf. 
Apr. 20 Segal 
0 





Island Creek Goal. 
Co. 


Shore Mines, ‘Ltd... 
Leonard- --ecgepemne aanet™ 


sae 


Stores 


Met -Goldwyn Corp. pf id 
Motor Wheel Corp........5 


. & Gamble 6% pf... 
RED occce sos 


Lock & Hardware..5 
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Continued from Page 294 High Low High Low Close Ch’ge.Sales.Close. High Low High Low Close Sales.Close 
of Tan Er Ss Cc 08% 97 Ohio River ts, 1951. 97% 97%+ kh 43 98 100% 10 Berlin ts, 1928 -+-100% 100 100% = 100% 
Range, 19 Ch'ge.Sales.Close. 1 99 Okla Nat Gas 6%s, 1941.101 410i +1 83 102% 90% 97% Do was, es 98% 97% ; inf 97 
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ge BAB ion i 9 100 wy 70% Serv-el of Det fis, 1931.. S% 1 ih 101% 99 Mansfeld M ‘é 'S' 7s,"41 fo ot ie : pix 
101% 101 Gen Pet 6s, 1928 7 101% i rr % 101% 100% Shawsheen 7s, 1931. .101 4101 + 2 2° 1021 ail aera aa : 99% 99 1 
ae oe, Coeveer See Sa, ie ? 1° of 102% 101% Sloss-Sheffield Gs, 120.102% 102% logy ~ [= ** 102% a sg he 100" 100 : LES 
ey i Oo 98, 12 ‘ 4 . 102% 102% Do pur ts, 1920 102% 102% o yg ~ “ - 7s = pad 
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100% 100 Gulf Oil of Pa 6s, 1937. . 100% Ye a on 98% 97% Do 5s, 1951 .... . 9% = ~* a ie - o- 7 = seni 8 aa eet 
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m% 05% Gulf States Util 8, A, lar} % a aed 1M\% 99% Southw P&L A, 2022.101% 100% —~ ™ pf, ng EES at 108% 
Hood Rubber 5s, 1036 97 % ‘ . 9X8 % 102% 102 So Gas 6%s, 102 020 4°", ae 104% = - ae Sey 8 93% 
: 5 2 <7 - oe 4 7 , y 2 : 
tw yy ee STB roy | 105% 104% Stand Oil of NY Gigs," 33.105% 105% '+ ee A Mtg Bank of Denmark oe 
me + OKs, 151. la < + <2 Q77 on% Do 4%s, =o ony, 935 . 7 2 2 is, 97 abae cae 4 100% 0 10 
te 03 ‘ 32 104% 97% 9% Do 4%s, 1951, wi..... $ % 95% |, 20 .. ony 983 ‘hile Ge 
Ind wr & Lt fis, 1936 104 114 ; > on 98% 98% Sun M tain. GYys,'42.w 1 98% my", ® tha 0944 98% Mtg Bk of Chile ts, 
Do Se, A, 1057, w i... 98 m&® . Ss 100144 99% Sun Ol) 5%s 1004 100 ? = when issued 4 O8% DRY 41 08% 
pect Faas, th wn oon 1 96 11 91, 99 Swift & ce 5 9914 Hoy, H 18 > 100” e pny aad = BL, 
Intst N G Gs, °36, w. w.102\% mi 6 —~ = © . — . == ~~ ; 2 ) Cee is 108% ‘ & 1084 
Do Gs, 1936 P 26% 2% .l - 4 4 ee = - A ns - 4 7 oJ 96% 96% Mou So Wales 964 172 ig 
is 9 gx 200 «YR im mm FO - a & FIA 100% 981 3 ‘ 
say 4 eG , A gray ; 92% 1 2% 99% 7% Transcont 7s, 1930.. 99% Ox, én 19 100 ‘ 1008 100 . hoger | nie. . re . — Pt 
Jeddo H Gs, C,'41, w i...102% t+ % xs 100 «99% Ulen & Co 6%s, 1936... .100 10 — 1% 20 GH% 984% 97% Rio Grande us 9 973 
s Saw Se ¢'Pa wu ons § ; 784 60% Uno Oil Prod 8s, 1931... 71 vil) 1 10 y = . t aia _ 
ie pes A _ = t. a 3%s, 1955 91 as e 10% 100 ‘ U S Rubber 64s, 1997. 100 100 e 5 ix 15% ae — eave om 1 4 14 
— ont — — Ping + & 149 97% 101% 101% Do 6%s, “ 101% + 3 102% 15 14 De ae, Ss £0 ep 14 134% = g ¥ 
104% Wie Lib, MeN & Lib 7s, 1% 16 104 _— — Be B48, — + &% 12 O8% 97% Sauda Falls 3s, . OR ys , a a 
104% 102% Long Island Lt tis, 1945.104% + % 14 ng 102 ‘ Do rs a <A rod rim" 9. 9914 7 Saxon Pub Wks 98% i MM 90% 
1) «=—108% _Ligg-Wine hes 7s, 142 108% - De 2" ioe + “a i 102% 100 Saxon st Mtg Int 6 idl » 11 
98% YS McCrory Sts _wi ORY, Fa 8 OS so oy & i . 100 97% Saxon St 6%s,"46, n, wi 99% 9RI4 90% hi “0 991 
100 4 98% Manitoba os, 1951 90% Ms 48 10 a a ~ = 105 104% Solvay & Co Gs, ‘34 105 «1050=—«105 i , 
104% 103% Mass Gas Sigs, 140 103% 4 % 105% ~d <3 4 < 105% 98 Siemens & Hk 6%%8,°51..105% 102% 10414 639 
100 97% Midwest Gas 7s, A. 1136 98% % = OS a ion ne * ‘ 103 101% Do 7s, i : 103 10214 103 r ‘ 15 102% 
: Pe : 927.....1008 i ¥ <4 4 : 1% &% Stinnes (H) 5, 1946, 383 995 
ion = ~ a 7. — i 10% + ts 29 100 Do 102% ox 2 3 103 5 ‘ gh ts, 1946, . = 99% o9% 914 . P 90% 
99% 9% Mont L, H & I 5s,'71, A 9% 18 . Do 102% — “4 S 19% 99% Do 7s, 1936, ww, w i. 99% 991% 99 6 214 991 
98% 97% Mont Ward Ist 5s, 1946. 98% \% in 98% | 103% 1024 ,Do aos : 97 1021 101% 101% Swiss Govt 5%s, 192! ..101% 101% 101% + %& 27 101% 
104%, 102% Morris & Co 74s, 1930. .104%4 es 102% 101% U 8 Smelt _& Ref 102 me 27 102% 103% 102% Thyssen I & S 7s, 1930..108 102% 102% 10 102% 
101% 7% Nat Pub Ser 6 1955. .101% + 2% 14 99% 1) 104% Vaivoline Oil hl — % an 114% 109 Tietz (L) 7%s, 1947 112% 111% 111% 4 35 112% 
99 «%& Narragan Co 5s,A,"57.w i 99 99 mh 91% Wabash Ky 58 oe oo “2 207 99% | 101 100% Do 7%s, 1947, w w 101 100% 101 14 1014 
100 «=698% Nat Dist 5.. 99% on ‘ 110% 104% Warner Bros P 6% %108 —2 121 108% 05% 83 Un Elec Sve 7s,°56, w i. 9% B94 4% A 161 94) 
100% 9K Nat Pow 19% % WO, 697% West Pow A, 648 eo + % 17 98 99 97% Un Ind Corp 6%s,’51,w i 97% 97% 97 21 971 
ti Con 97% 1% 96% bo 7% Webster Mills Gigs 98% — % 3 98 110% 102% Un Steel Wk Corp, A, whi — 917 614 1061; 
New Orl T & M 5s, 1956.103 : 102 no% West Un Tel 5s," “A 4 101% “A oo EE occ nnca 7% 105 105% 7 
‘ ' Trap Rock 6s, 146 18% \u 98% oo ) Wisconsin Cent 5s,'30 .. 99 mw ° 2 2 110 102% Do 6%s, S C, 195) ....107 105% 106 D 135 106 
107 104% Niag Falls Pow ts, 1950.104% 1% 103% 98% Un St Wks of Burlach } 24 102% 
100% 100 ~N Cen Ut (is, A,'42 w 1.100% 2 100 FOREIGN BONDS. 100% 954 c a mag! Sa .+++-102% 101% 102% 
984 9% No Am Ed 5s, A,'57, wi 98% ™% 95% Do bys, A,'51, with w.10i, 905% 995% m 76 99% 
114% 111% No St Pow cv 64s, °33..114% ; 102 101) =Andean Nat 6s,'40, w w.102 i02 , x Dividend rates in dollars, based on last quarterly or semi- 
108% 1038 Do ts, g, mn, 1935 103% wey, 98 Baden 7s, a 10144 wiwk— \ 2 9 ; annual payment. . 
16% 105 Ohio Pow 7s, 151 106 1 v6% 96% Batavia Pete 4%s,'42, wi 96% Oily ta 186 96% om « . 
90% 89% Do 4%s, D, 1956 . ms 74 991 964% Berlin Elec Undg Ry Ex dividend. +Partly extra. {Plus extra stock. a Payable 
® 87% Do Ss, Ser B, 1952.... 08% M% 31 98 6%s, 1956, S ocasew Oe 7T%— % 143 97% in cash or stock. b layable in stock 
D ] . i i 
ividends eclared ae Await 
° 
of The Annalist an alnung ay ment 
Pe- Pay- Pe- Pay- Hadrs. of Pe- Yay- Hadrs. of Hars. of 
Cor -any. Rate.riod. able Company Rate.riod. able. Record. Company. Rate. riod. able. Record. Company Record 
STEAM RAILROADS Do pf , . 75 ic Q por. oe P Du Pont de Nem. & Co...$2 Q ae. S a. 2 Geentace Oil of Ohio Mar. 15 
Canadian Pacific 2% Apr. 1 Phila., Germ. & N Q Mar. eb. Tem GO. access Apr. 25 Apr. ruscon Steel pf Feb. 19 
Do pf ; 2” 3 ADE 1 Union Pacific : $2.: 30Q Apr Mar. 1 Pastman Kodak Apr. 1 Feb. 28 Union Mills .. Feb, 15 
Chestnut Hill 1% Q Mar. 4 Do pt $2 8 Apr. Mar. 1 TN oaaacpativtcet . Apr. 1 Feb. 28 Do pf. ‘ae 3 Feb. 15 
C., N. O. & T. P. pt 14 Q Mar. 1 PUBLIC UTILITIES. Do Seiiarek cm iay : Apr. 1 Feb. 28 United Cigar Sts. of Am.5 Mar. 10 
le wend Tr. & T bod a —_ * Blackstone V. G. & Elec.$1.25 Q Mar. 1 Feb. 15 Biec. Storaze Battery. Apr. 1 Mar. 7 Do Mar. 10 
Nor American -” Q Apr < eqoumere Co. pr. pf : — + Do fet RAE Apr 1 Mar. 7 Do pf. : Mar 1 
Cuba Co ° ‘eb. 2 . . ~ 15 . . * 
. 4 ‘ 2 "g sasky Corp. Q Apr. 1 Mar. 15 U. S. Envelope. Feb. 15 
j IN Manila Elec. Cor 2 Mar. 31 Fam “I as ‘ A 1 
— DIVIDEND Do . 1 Feb. 15 manatee P roducts. , 300 Stk... . Feb. 21 Do Feb. 15 
Nebraska Power pf 4% ¢ 1 Feb. 14 Do new .. ..T5e Q May 17 Apr. 29 Do pf. Feb. 15 
Niagara Falls Power Oe Q Mar 31 Mar. 15 Fed. Mir. & Smelting pf... 1% Q Mar. 15 Feb. 24 VU. 8. Gypsum Mar. 15 
Do pf 43% Q Apr. 15 Mar. 3 Foundation Co. ...... $2 Mar. 15 Mar. 1 Do pf. . Mar. 1 
Niag.. L. & Ont. Power.75c Q Mar. 31 Mar. 5 Gamewell Co. Mar. 15 Mar. 5 U. 8. Realty Feb 
Do <% pt 1% Q Apr. 1 Mar. 15 Do pf. ........+- Mar. 1 Feb. 19 Do .. Feb 
ESSENTIAL SERVICE N. Texas Elec. pf $3 S Mar. 1} Feb. 16 General Motors Mar 12 Feb. 19 Vesta Battery have 
Oklahoma Gas & Elec. pf. 1 Q Mar. 15 Feb. 28 Do 6% pf...... May 2 Apr. 19 oan . H eb 
Penn Water & Power 2 Apr Mar. 18 Do 6% deb.... May 2 Apr. 19 Wabasso Cotton Mar 
Shawinigan W. & Power We Q Apr Mar. 25 oP” Sapper aGs 1. May 2 Apr. 19 Do ‘ . ibaa Mar 
8S. W. Gas & Electric 2 Q Apr Mar. 15 Goodyear T. & R. 7% pt. $17 75Q Apr. 1 Mar. 1 Western Grocer, new Feb 
Do 1% vf 1% Q Apr. Mar Do 9% pf........ 1 Mar. 13 Wrigley (W.) Jr. Co. Mar 
Do 8% pf 2 Q Apr Mar. 15 | Gold Seal El......... 14 Mar. 4 Do Apr 
Bo Ge. Fes or pf - 1% g _— — = Guantanamo Sugar pf : ee = Do May 20 
IN 19 STATES Stange a » § a” 3 . — & Hamilton-Brown Shoe. . - 1 Feb. 2s Do Serr June 20 
. Util. Sh. Cp. par. pf We Q Mar. Feb. 11 Hecla Mining ...... 15 Feb. 15 | Youngstown 8. & T Mar, 14 
BANKS Indian Motocycle - 1 Feb. 21 Do Mar. 14 
D Int. 1 Mar. 15 


*Payable in stock. 
Apr. 15 tPayable fourth monthly 
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Mar. 10 DIVIDEND 


5 Mar. 1 
Awenican TeLePHone AND TeueceapH CoMPAAY 
BELL SYSTEM 
150th Dividend 
The regular quarterly dividend 
of Two Dollars and be Five 


mt ee et NS 

















ig eg om ApS Cents ($2.25) per share will be paid 
Mar. * Newmarket Mfg. ...... on April 15, Penge to stockholders 
May 23 Penn-Dixie Cement. . of record at the close of business on 
Mar. 15 Yo 7 Oy <p penne ideatit 
—a ia 4 tk pf., A March 15, 1927. 


H. BLAIR-SMITH, Treasurer. 

















LIQUIDATION 


NOTICE TO CREDITORS 











“Za YT eer 

Mar. 1 Shredded Wheat..... The Exchange National Bank of Hastings, Né 

Mar. 1 Siemens Halske .........10 - . Sweshames braska, located at Hastings in the State of Ne 
Mar. 4 Siemens Schuckert 8% — ° bene braska, is closing its affairs All noteholders and 
Mar. 4 Renmaee On of Neb. 63c Q Mar. 21 Feb. 28 other creditors of the association are therefore 
Feb. 14 i sivepettieent .+++..20¢ Ex. Mar. 21 Feb. 28 hereby notified to present the notes and other 
Feb, 14 Standard Oil of N. J... ..25¢ Q Mar. 15 Feb. 25 claims for payment 

Mar. 1 ED setcvateqceeces ...124%c Ex. Mar. 15 Feb. 25 J. M. DAIRS, Cas} 

Mar. 1 Be GGs wsnes abiaadecéues $1.75 Q Mar.15 Feb. 25 Dated February 10th, 1927 
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TREND OF BOND PRICES ON NEW YORK 
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90} ie 
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Be ae nal” 
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SEAN FEB MAR APR MAY JUN AUG SE an 3 MAR APR 

926 
BONDS (PAR VALUE) 
Week Ended 
Feb. 12, 1927 
Monday $13,556, 504 
Tuesday 13,686,700 
Wednesday 14,422,500 
Thursday 11,689,000 
Friday 10,420,504 
Saturday Holiday 
Total week ; ccsecse Beeuaee 


Year to 
Monday 
Tuesday, 


Wednesday 


Bond 


Corporations 


United S 
Foreign 
City 


Total 


date 


520,448,950 
531,764,950 
15 543,171,450 
at 554,387,450 


Feb. J 
Feb 
Fe 





) 16 


BOND DEALINGS IN DETA 


STOCK 


EXCHANGE 


MAY JUN 






$54, 270,650 


430,243,5 


950 








93,750 


587,160,100 


IL 


dealings in detail compare as follows with the same week la year 
Week Ended Same Weel 
Feb. 12, 1927 1926 
$42,519,500 $38,706,900 





762,200 
17,484,500 
9.000 


tates Government, 


$63,775,200 


4,284,750 
11,271,000 


8. OOf 


$54,270,650 





























Bond Transactions—New York Stock 


(Total Sales, $63,775,200.) Wit 


For Week Ended Saturday; Feb. 12. 





h Li 























UNITED STATES GOVERNMENT BONDS 


sures a 
































High I 
101.16 101 1.14 101.14 
1 de TOOLS s 
103.13 102.29 Li ’ iF 103.9 
101.4 100.18 i 2 1 & 100.19 
100,31 100.15 Lib 2d 1S 1.2 x wile 
. 101.21 1OLS Lib d Ss + 11.1 
101.16 101.4. Lib 3 7 ‘ 8 
103.20 103.145 Lib 4tt 4 33 3.24 4 *4 4 7 10 t 
103.25 103.10 Lib 4th 4 reg 1 2 i4 
110.31 110.5 Treasu 448, 47-52.110 10.24 110.27 182 110.30 
106.27 106.4 T 48 44-54. 106.22 1 | ‘ 106.19 
104.00) 103.7 ry 3 45-06, 104-4 1 
Total sales $ t Y 
FOREIGN SECURITIES 
e, 1927 ( Sales.Clos 
Low High L l N Wed 
2%. ALPINE MONTAN STI 
7 155 5 5 s 9 
te 44 ut ) RL 6% 
1% G4 ut ) , t Me 
9 NOs ne ' ) 4] 
ten) v7 1 ) he) oy 
Os 7 IR % 8 ws (8 OR 
9s s ws rr ON 
8 x . Ss ( 1s 
s ‘ 
4 as + Wl, 
1s , : by 8 YR1g 
WS Ux Ss 1 agi 
R53 4 B77 17 4; OS 
ww ] bit 1 1i4t 
{ BAV\ RIA STATE ' 
194 ’ 7 144 oy 
is 92% Belgium tis, 195 Y ’ 7 WA 
we 96%, Do 6! 40 " ‘ 8 1 
Tiny 102! Do 7s, 1 14 14 ! 104 
104 101% Do 7s, nt 1 a 12% 2 102 
114 (98 Do Ties, 1945 112 1 111 1 111 
1a 10S Do ks 104 18 ss as ‘ 1085 
1s 112 Berge 1 11 2 
100 91, «De 1M 10) ) ao 
10% 8% Berlir 1 my 100 ) 99 
194% 102% Bogot: (4 iL 
(le 104 Bol 104 104 ti 14 
G7% 93% Borde ) 5% 168 oO 
wt sv Braz 95 2 92 ! 472 92%, 
ask, 14 1S 1 ( 71 107 
iO 1H 4 14 
ug! G4 i 7 M5 8 ob 
“ lat ° 104 + 104 7 14% 
Oo OG) 19 1a 1% Tw mR 
4) 92 ) 92 ‘7 2 
98 1s rs IS s G84 
112 i La ? 1012 
114% 1n4 104 Th 104 
os oh ss “ 47 981 
ww if 3 4 1021 
) v4 4 ! lr 1047 
ag 109 S 2 108 
1 0 1 108 10s ! 24 108% 
iv iw 14 tT] 1% 
bs # ’ 93 27 Hs SS 
4 , “3 71 02 
Mi . oo ’ ay Ra on 
+ 97 ; om, 
“4 iy 9 2 2 on 
on 1 
om " y ) - Gat 
im i uy { ” 
WOK ‘ 4 100 
wm") ( , 
ahi v9 ’ oe) 17 OR 
Ww } , ae 94 
(Me 1(M) L J 101 
v - 7 12% 
ty () s ; 4 1081 
1187 87 7 (87 1 R4 108 
1s OS 7 is 27 107% 
wos, DAN MUN & \ 4e ~ 112 
It, 1 Do &s, B, 1946 22 116% 
ee LE Denmark ¢ 1942 4 $ “7 104 
q in 194, Domin Rep Stgs,'42 ") " 09 
i Hie 100%, Dresder s, 19 t . 103 
’ tet, Dutch East Indie ) 
March 1953 m 1m wt 
. 14 Do ot Nov, 195 1 it Tix! 
% “ Do ts 1947 Ww rv “a 1UD% 
t De Gs. 1962 Ww 102 1¢ n 7 1025 





are 





J 
. . < 
‘ ~ 
Prices and: Yields Saturday, Feb. 12 
YIELD OF BC VEV EXCHANGE 
ER CE \ 
AR c 
54 > 
> 48 
. 46} \ 
ee 
-_ 44 ata et ae ae 
40 
38 
o JAN FEB MAR A MA a F ‘ 
NET IF LD I 
Year Same Per 
to Date Last Ye 
f 2 Average net yield o te . A 
16,026,200 priced bonds 4. 2895 +4 
17. 241.700 New security issue § 00,843,000 $575.63. 
Holiday 
15,882,600 AVERA 
7,950,000 N 
$72,552,900 Feb. 7 on 
3,862,050 Feb 8 Hd h 90.43, low 90. S 
Feb 9 ) 90.39 
Feb. 10 ) 90 41 
Feb. 11 ) on ai 
YEARLY HIGH ~ 
High I 
73.14 Oct 65.57 M 
79.05 June 71.05 I] 
82.36 No 75.65 S 
89.48 Jan 74.24 D 
89.18 No 86.19 A 
2 \ 81.5 
t 81.42 























9 { I Y GEI ‘ 3 “ 
LO7F " i » 948 
10 7) I l e7 1954 
HI ’ t d ¢ iu4 
1 u 
a) ‘ 1G 
HH oe int ‘ A 4 
og " ! ) 
ia WS Ind 7%s.'4 
14 ; 1940 
Ws Do 7 “4 
1 ’ lw ) bl 4 
‘ 4 I \ SS LW ' 
( El kiN AG BANI 
3, 1950 
' Ger ¢ Elie 45 
) I t “4 
19 i ‘ 140 
oa ( + 940 
“4 rt) Loam ¥ 
we 7 { 
te ( s 4 
118 ( m4) 
105 j I 
99 8 Git ( | I 
Jal 7 M44 
95 7 nid 
1th ty 4 oo] 
0 ( Heide 7 1074 
OTR" BI I 1 Am Us, 1947 
05 (4 H r O44 
102 07% H M 7 $ 
be) Hn) 7 "4 
102 i L \) i it 
wo ”) du I J 1 r) 
97 ve iD 
MG uv ltaila Pw. ri 195 
Y4 \PAN 4 ’ 
102 on 8) ( m4 
Tet, D4 Jurge A ‘ 1947 
102% 1M I Si 7 {7 
95 R9% I Aust iva 
M44 
97 4 1 A 
¥ ’ MAKSEII ‘ “4 
351 Mexican Irr 4 
194 
47) ’ D 
nis, 2 I J 
3 1) i 4 
34 24 I 4 
48 4 Dea t 
4652 4 To ¢ 
102 ‘ Mor ae 
10s Ww ETHEI 
1081, 107%, Netherla 
977 93 Nord Ry 
101 98% Norwa 
12% 101 Do ¢ 
102% 101 I 
1025 10 I 
18 { | TA DEVEL 
; 15 
11 10s, O ( 1”) 
10 n7 dD Viti 
102 ve PA NAM 4 1a 
87% Paris-I Med RR ts 
10 "} I 7 1958 
lot Ly I Oo a I 78,4 
10 lire Paul 7 42 
1 1K Peru s, 194 
10 AL Do S 1944 
~ Tt i & 14 
OH ) Do &s, 1950 
ar 0 Po Aleg Ss 1d 
Tuy aD re] 2 
11 i UI NSLAN 14 
1 14 I t a4 
ee 1 ‘7 
126 11S ll Ts, 4H 
10% 197 rf thout w 


HK xchange 


Wednesday, Feb. 16 





High Lo Last 
bd Ws s 44 
TT 0 
100 y H 
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‘ Ys 
ww 
1 Tih 
On & 
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tH S s S 
102% : ; 14 
2 S s 
| 
7 Gj “7 4 
101 1h 10 1 i ws G 
99% YR! {)s 7 
1216 1014 g 
2 G9 0 1Rt 
¢ 2 ; 
WH i) Hol, ’ y ne 
1H) gi 99 78 Ts 
102) tL Ww 
101 100% 100% 
104% 104% 104 
R41 R17 g1 44 
ty > 95" x ; 
105 «6.104% 104 x 
15, TOF ‘ 
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wr Ww 28 } 
tLe ae LD 0 is 1" “4 " 
124% 122% 12 2 2 ’ 
We tet 1 7 101 “4 
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fenee, 1927 
tigh Low Net Wed.’ - 
z High Low Last Ch'ge.S: ed.’s | Range, 1927 
Wii WK =~Do Ts, 190 - ge.Sales.Close, High I N red.’ 
rs s, 199 , 1“ , : “ ow 7” Net Wed.'s R —_ or 
17% ork Do un 4%e, i004... oan ay 10% -~ 1% Ti 108% | 108 106% Gomp Asuca B7 , High Low Last Ch'ge.Sales.Close, i . x 
jo LL & N col 4s 195% 9? os % it 97% 94¥ oe > sh 37.108 WR WB Higl a>, Ved 
1 , 1952 92% 92% 921 ; 4 24% Do Ant 7} ¢ > - ; 10 0: » 5 igh Low Last Ch’ge.Sales.Clos 
ah 7% At! & Dany Ist 4s, 1948, Rim se e+ & 2% | 100% 98% Consol Gta a de a ae a 103% 103% Kings Co BL & P 3s.87.103% las 108% 
‘ " , x. @. 31068........ 70% 74 - ; ; Sear Mi% 105% Con Gas NY “s -" . ed —~ & 69 100 . Do pur money tis .. 124% enil 12812 
nie wn Atl Ret & Ay +" 0 i 72% #25 i , 29 Lh ‘ ‘onsol Cc sont Ma Th te io RIM rs hes i: a TO 105% 86 823 a - 3 ae Ist g 4s,’ 4 RBs Ft "asi BTSs 
ef deb Ss, 137....101% 101 101 a iT] Cont Pap Bag M 6% - “s 310 78% 0% 2% Do 4s, 1949, stpd, gtd.. 53 82% s2y — - 
84-82% Atl & Yadkin 4s, 1949. 83% 83% 83% ae Fx « Consum Gas. Chi ‘tise toiie 101% tory tet ne Late ee Be yi, Aas 103 103° + | 
" . onsume 4 a— Y¥ “* oO Ist Ges, 15 “ = , 
7 1) BALDWIN LOCO 5s8,'40,107 1064 - = Crown Ck a Beal és, 02% 102% 102% + % 70 = 104% 101 Kin (GR) oO ev 113% 1G + 2% 4 116 
0544 93% Balt & Ohio Is r 1 iM 1057 107% 99% Cr Wille eP 6 06% 964 HH —-— Y 108% 102 Kresge Found 6s,"36 . : 2 : <6 
gay 7 i “a Ist 43,'48.. H% 2% OF + % 4% 0% 95 Cur lamette P_6s,'51..100% 99% 0% 4 48 96% nd 6s,’36 ....103 102% 102% B 108 
1ahy Tee ee, ieee. ‘ 98% Y7T% 98 1 07 102 0g) “——o Cane S cv 78,'30... 99% 98% 99) 7 21 100% sig — . ? . : al 
% 100% Do ref A if nN 97% 2 8% Do'c ep M%— | > 6 8% LACK STL Is *- 
1028 : , 1995 101%, 100% 100% - Do’ cv 8s, 1930 ...... 101 10 % 26 1014 : STL Ist 55,A,'00..100% 99% HY . 
10% Hives Do ref Ss, D, 2000... 101% 100% 101% ” reg 108, Rot Cuba R R Ist 5s, 1952 .. 95% Oni nes — % 2% 100% 4 Wg Laclede GLC St L ret A " 2 9% 
b ‘ Do Ist 5 if H - M oy ” De “Me 16 9% My OYH— 1 3 é & ; 4 . 
103 «102% Do is, rT — aoe 1S 1 105% 1 0% Do ag hy 1996 .....108 WT% 108 + % = 95% 105 104% Do pm Pag BF 3% C 53. { 100% 101% + 1 oo ; 
108% 107% Do ref ts, C. 1905 rnd 4 102% 102% 1a 90% Cuba North » f & - 100% 100% 100% a o1% 81% Lake Sh & M So's,’ wi ante rt ne + % 41 104% 
Do P L B&W V 4s,'41 9 he a ‘ 108 ONY 107% © uban-Ar 41024 102%+ % 17 ° . 98% Do deb 4s, 192s . Ly 36 ROY 
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Belding ev ts."36. 97 a 92% 92% ! 92% ee P 100% 99% Do 5s, 1944 _..... 00% 100% 2 100 
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97% Do 4%s, 185 VR ORX, i nn oaiz 11 og Do 6%s 4 . & Lg 4%s 100 - 
&3t, Canadian Pac deb 4s 84% RY r4 - body | w1 00% Eo Gao ft = alyn 
Do 4%, 1946 ‘ Sant ba 4 83% 17 B+, ra Gas Lt, 107% 10414 MANATI SUGAR CO 
Ly, Carolina, C & O 5a," 102%, ; ~ 0% Nd KIz “De Ist con 71% 671 Ist 7s, 1942........ 107% 107% 4 1 - 
ime 18 bo tis, A, 1W52 108% 108% + i“ > 71% 73% I 0 cons 4s, pS elt Nie Man Ry, NY, cons 4s,’#) 70 ox 21 107% 
RO 84% Cent Branch U IP 4s, RS , le 10 Ry eae De gen 4s, aat on Do 2d 4s, 2013.... 62% 62% 0 68% 
WKi%, 1024 Central Dist Tel 5s, 102% % 1 824% 7 : Do ev is, § 6 731 Manila RR S Lines4s (84 4 RL . 
90% 96% Central Fdy Gs, 151. iH : 2 20% 84% Doc is, Se Ln, BR, ee Ist 4s, 1959 ? 21 68% 
15 104% Cen of Ga Ry Ist 5s, 105 3 ‘ 1004 aoe ae ev 4s, Ser ris, — 2 Market St Ry 7s, oT f os 
104% 103% Do cons Js, 15 104% lee 2 way MIKE INGE sy Pen col tr oom 1 Met Ed Ist & ref 6s,'52 4 10814 60 97% 
102%, 102 Do te, 1S ; ae 102 4 at soem + Erie & Jer ta, + 1% 100) Do Ist ref 5s, 1955 . 100% oui » 
li, 14% Do ref Sis, 1959 105 sin “a 2% Mi 105% Met Power Ist Gs, 1953. 106 106 a ais Te 
102 101 Cent Leather te, 1945 101% z ( + FED LT & TR is,’42 - e 08% Mich Cent deb 4s. 1929. 90% 9p. fa 
o “eu © : 4 % 10 101% : ie,'42 .. MR G on 104% Mid-C J 90% 90% + 
8S TRY Cent New Eng 4s, 1961... 82° x2 % 27 Do ts, B, 1954 Oni; bm ie + % 31 pr i ont ~~ 6Ks, °40..105% 1 s : 
114% 112 Cent of N J gen 5s,'87..113% 113% + & ” Do 6s, 1942 +. A 4+ ¥% ” 95 Mid of N J Ist 45s, 1940. 96%, 963 2 105%, 
92% 1% Cent Pac Ist ref 45,4" 11% 91% ~ = 0 ois Fed Metals 7s, 1939 .... onu 03% 103% — Y% 5 07% Midvale Stl & Ord 5s,’36 98% 98a > 99 
00% 90% Do registered 90% 90% 90% . "1 ‘ “i Fisk Ftub 8s, if41 ..... 145 2 8 — 1% 23 98 Mil El Ry & L Ist & ref ‘ 137 YS 
We 101% Do ds, 160 101% 101% 101% 1841017 101% 101% Fla Cent & P ds i ioree 11h 115% % : Se, 1081 ............ 98 98% 
9% 0% Do Thru S Line 45,°4. 0% HIG ROG % - do 10% 99 Fla East C Ry 5s,'74 . pa, WON 1% 1 Do gen & ref ¢ 99% 995 $ 98% 
100% WH Cent RR & Banking Co F : 7 7 64% 614 F, J & G 44s, ‘15 4m } an % 81 " Milw G L ist 4s, .100 99% 3 
of Ga 5s, 1937 100% 100% 108% 4+ 1 , Ft Smith Lt & T 5s ; a & 5 (OOH , Mil, Sp & N W Ist 4s,"47 92% 92% 1 : 
120 118 Cent Steel's f 8s, 1941. .119% 118) 119 + u Ww % Fran Sug Tis, 194: ae Beg, 29 . Minn & St_ Louis tst aa 24 
100M) Cespedes Sug 7%s, 1% : = = 118% | 108 107% Fre Elk & Mo Val 6s,°33.1071 108%, 100% + % 12 cons 5s, 1934, ctfs.. 5 
wre mo% Ch & O ref & imp 5s,"2 ' ; NBM . Thy 107% 10™% — 7 ~be Ist & ref 4s, 1949.. 21 . ‘ 
08% 103% Do consol 5s, 1939. 103% 103% 10:33 bl . . 01 «Wo% Gal HeS Minn, St P & S M . 21 
98% 97% Do gen 4s, 102...... 07% nrg e7%, 1 or) sees oy =, = ” & Vac Ist cons 4s 88% 
99% 994 Do 44s, Tate Os, Um OOF % 112 «| Moat 100% 100% Do 24 hing 931. .. 100% 100% 100% — 1 Lo Ist cons 97% 7 
11) 1004) Do Craig Val Ss, HHO.101 101 wt a , re - a) 98% 96% Gal H eH tn 931 1, 100%, 100% + % 1 Do 8, 1938, ~ h Sgt iagh 97% . oe 
91% 91% Do Big Sandy 4s, 144. tite 91 %4 $ 1M 112% 102% Gas & El of st 38, “$3.. OR TH O7T% v 7 Do 6%s. 1931.........101% 38 7% 
RS 87% Do R & A Diy Ist 4s,’ 87% : * po Mat of Borgen ». Be Tre 4 Do ref Gs. A, 1946....102— F 24 101% 
73% $71 Chie & Alton ref 3s,'4% : 793 . 108% 106% Gen Asphalt Gs. i939). 2% Wi2% 102 Do 3%s, 1949... ace a, ~ 
6% 61% Do 3%s, 1950. aa ? Sais 2 91 Gen nage Gs, 19. .108 107 me 24 oe 1 4 Miss Central Ist 58.49. 97 ss 
1% %% Chi, B & Q gen 4s, TSN , 'o 101% 100% Gen Pet 5 ned oan 91 oe Mo, Kan & T Ist 48,00 87% 3 
106% 105% Do ref Ss, 1971 % 103% 103 Gen rt oy i ~. ae) a a -* oe 1024 “ a 
s6% Do I Div 3%s, IM9.. ; Ga & Ala BB. be 3% 13% 10% RG ae 
4% Do Hl Div 4s, ie - 4 ja Mid elle“ vee a ng wre, RTGS ° 
voy Do Neb ext 4s, 127 wy 1% 904 % Geodete co Pa 33,4. 721. os 100% Do adi 5s, 1967...... 99% ooo 
3% 80% Chie & East Ill os, 1951. RB KOM ONS Gis, 1947... Co Ist . 7216 Mo Pac RR ref 5s,A."65. 100% 288 
107% Wi, Chic & Erie Ist 3s, 1982.106% 106% 1061 Goodyr T & R Rs. 194 108 07 + yu a f Do 6s, Series D, 1949.109 a 
Ww2% 102) Chi Gas Lt & C ha. “37.102 102 102 ” Do deb 8s, 193 ie 941. 121% 121%4 i % 107 Do tis, Series FE. 1955. 107% . ee 
2% i9y Chic, Gt West 4s, 150.. 7 70% 71) ‘ Gotham S H 6s, 1§ -- 1% . = 121% saree 100% Do gen 4a, 107%...... TH ee 
13% 112% Chi. "Ind & Le vel a $7. 113% 113% 113% 1 8 8% Gould Coupler és ~.. "8 Reece, a ey ey 4 pte i= = 
m% 103% Do ref Ss, 1947 - “sank, 102 pays » Gr ‘ _ ee TOO... \% Yo ext Gs, 1927....... 1003 2 
Wy Mle Do ref js. 1947. aay, 100%, 108 + HS ir Tr Ry of Can’ 7s,'40.115% HW tidy Do gen 4s, 1938... oa” t 0 
101% 100 Lo gen 5s, iMG 1ewne an tems 2 * R Gennes “Gan 4 sage - 108 = 107% Do St L & Cairo 4s,’31 97 3 
105) 100% De gen Gs, TMi WOT 106% 1067 * 18 7 Gt Fall P Ist s pot 4 as 1n2% 1 De Monts Div “47. 100% 5 4 
3% 92% Chi, Ind & So 4s, 1955.. 93 8 * 3 ' Io Gt Nor 41), LA5% + 138 2% 1114 Mont Power ref 5 , 102 a @ 
fO% 55% Chi, M & Pug Sd 45,49. GO 59% 5ou+ % Do ref 4%4s a5 r Mont Tr Ist & ref 41 99% % 23 101% 
ww 55% Do ctfs , “| Ok oa, Lane Do gen digs. 1976. 8 MH 113% wn 5% Do gen & ref 5s, 1955. 96% : 2 4 NBG 
RR Kilg Chi, M & St IP gen 4s m of ‘ 22 De. ase ve a te . WK = oo 89% 8614 Morris & Co Ist s f 4%s, ’ . 
Ser A, 1980 ” 96 sei 4 Do gen ee Cc, iota. — ‘4 on as LY, i ee ke 
Do gen 3%s, B,’S!, ree wait j 4 Stie4 Green Bay det 5 2 Teng t 9614 Murray Body 6%s, 1954. 97% 16 ROU 
Do gen 448, C, 1989 Mie y Do deb ctfs leb otte, se > aad 
De we > tt 6. + (3 61 R71 1965 101% 100% NASH, CHAT & ST I 
, f i%e, 2 : - '” 7 Ry ‘kK-SAG J ? 
Do A = hot — #1%+ % OF 1%. 4 ” “a “tan WATER 42%, 61 meaene ar con «td 48,5 ~:~ 7 
8, = 4 ih. % * - 8, on" ; - _ > r ,° 61: ; “ ; 2% 
3% Do gen 30, 2014, ctfs =" i Lad reo 90% 89 Havana Elec zo ted 4+ ¥ * 192 «699% Natl Acme s f 7%s,"31 Rs, Cr os 1 611 
14%, 108% Do Ist tis, 194 r a es i Gory; 102% 101% Hershey Choc > =< 192 100 Nat Dairy 6s oa e  sOt% init 100 5 
; “Ai i, » ¢ ) ; 2 P : s. If , 5 
a tile Do deb 4%, wu+ % 2 98% 98 Hock V Ry ~~ 19 «Wwi% +l 14 Nat Ry of M 4%s."57,asst 17% ant 7 1011 
Iho deb send we - din, 1909 » at 18% Do 4s, assent,’7 o 2 18 173 
Do 4s, coat t by iO 101 YS Hoe (R) & Co Gls e 26% 22 Do 44s, °26 p Sood Sr ip a3 1 on 
i ‘ : o ‘ *- 3 . > Ss — oO 
Do 4s amr ; ws GO% 100 #4 Hous B& TR iMys 4.. Y : 1% 100 16) 13% Do Ist 4s,"51.asst. x int 14 12 
fay Deo 4s, aoa by : GO% 99% 98 Hud &€ M1 . > one 2 99! 965, 955% New Eng T & T 4! 1. 96 fi 
0% W% Do 4s on . 2 = 60% 87 84 Do adj ins ref «1 “7 ORY ie = . 104 103 Do ist Ss. 1952... vs 1 
~ c , 14, ‘ > + % 287 : u is, 1937. > +, ao ” wan, . st 5s. 19; ‘ ara ' 
o1% so « nl &N ¥ gen %s,'N7. WO % 4 a Cr 102% 102% Humble O&@R ab aig 87 a rei 21% ps Or Pub Ser ‘ 
A we o gen 4a, 1ST nm © « 932 -— > is, B. ts 0 
17 1S Do 4s, 187 ” 108 ‘ Rs 91% 31 ‘ -. 102% 102% 102m 41 - Orl Term 
“1% 108% Do gen 5 109% 109 ® — + - Le 103% 102% ILL BELL TEL 1 4 7 ‘Tam te ~ 
W2% Do ref 5 7 ; : ; a : + Ist ref 3s. 1954... % 45 
10 oO ; €.-. . 104% 102% 104% + '* 1 1084 97 SS Serie ' . ; E hy ; : 5 
fag’ for BS at ari Se tai..4one tone toh ~ kU | EY SX Mena Was 18M Ta — FE Fie brake Wg. i “101s tony 101 3 ss 
7 s, To e r . 4 U4 ‘ + Fay 7 + 4 . 4s 4 lyn M BS 2 2 olm 
112 111% Chie & Nor 106%4 106% 1064 + % WW 1OG aRy 8 o ref 4s on =a an % 168 97% } 8,°35.101 101 101 
pS 3 i thwn 6%s, "36. 111% 5 ‘ ’ 4 88 De col tr 044 03% 93%— % 222 a2 4s, 1929. reg o6 4 I } 
70% 74% Chie Rys Ist 38, 1927... & 1D1% 111% 3 108% 107% r 4s, .. 88% 88 22 W344 >- . Teg.... % 96 96 
'o% rE > er 70% «75 76 6«+ «CY or pt Bd ko ref Os, By SR BSH , ~ QRt. Cent deb ts. 1935 1074 = ~ 1 
GOR ATx Chie, RL AP gen incd, hots tine by) NDT POTEET bo “ui, Moni TUN ER OTR Gent Ait Se, H8S.. .105u STs 180 5 sie 
O38 24 Dn ye . 87% 87% 87% % 104 103 Do tiles, 1930... i on 2% WH -— ie 40 10214 ref 4s. 2013 99% 98% 98% 40) 91% 
Bt ae i iy mM 92% 08 +4 210 OB Y mrceaaunLiton mF S 3M, 1907. ......... 80% BOF — 10098 
iin, “GOR Do do, Wak ce hh tee ae oe Ny, ref 3s, A, IMs. ae ref 5s, 2013 ; 108” BNF 
. ‘ Do: : - 3 oT ¢ . \ 9 m 
yoo we De a — stp. 9% 9O% 90% 4 Bri Rh IMinois Stl deb ties ‘ja! deb 4s, 121 105! 
a7 a3% Chic, Tet — en wy wy Oy \, 8 one nyt, | 7 Hs Ind Steel Ist 3s, + -_ 3%, 19% 17 97 
is. 1960 SE - 1 om me soaae met, Inland Steel 5 ceak: 102% 102 4 ( iL 8 2 
Do ine 5s. 1960 \% 34 on & 101K Insp Copper 6} 18 Seer tr Hi 102% + 3los. 1 4 
7% Chie Un Stat 4%s.A,"t le iG yr Int Rap Tr Ist ref 38,66 TRI O1% 11% + r C Mich C ; 17 NOH 
Do 38, Ser 1, 1963... + % 1 105% » ~~ 7 —. 9% 9K D 4 re L'4s, 137.. 95 94% 4% 5 
Do Ss, 144. . . 3 ’ >> ““ = SS Be ae &, Be.... oun: Gent. gent 
4 4 1021 . 15%, D% Bt 
Deo 6 Se ‘ 7 i Do cv : =" Do Ist Ga, 1931 102% 4 ty ie G 
81% Chie ew W ind p] pong . i. Int Agr Care col = * 106% 104% Do ref s A. ivta, 02% IY, 2% 1 4 lex 
. Do Ss 2 ’ on ‘4 In Gt N 2 + Sigs ° - a 79 Tis 
110% 110% Chile Cov n Gs, 1982 7 aa1 Sar Do ad) te 7 ; ;— , nr t 28 103 
WH 14% Ch. Okla & G con 58.5 <a. Do adj Gs, A,’ stp +: ‘Do 4%s, 1972 H - 
a% We =Cin Gas & El s.A,’ Wey 102 oi an . Int M M col tr s if “413 _ r Dock 4s, 1951. ' 
2 wy Cin, L & N etd 4s ha 102 102% a 4 Int Pap ref te “4 4 Do 4s. 151, ree 1 
1% 1H Cin San & Cle, cose om os + # 3 De Ge eae oo ee + NY Edison ref 6s, 41.1 
MWe rh ’ _ —s Wik, TOON, 2 a > ee 4 r - T Gigs, nh i 5 4 
2 9T% Cities Sve P&L fs,A,"44. 1014 100% ionte ; i 295 Ie Int Rys of C A 5s,'72 102 + Do Ss. B, 1044 . “ti VEG. 1 1t 8 
yo ©. C, C &st L gen 48,88 90 * "Boe - . . * Do ts, 141 + ees Rae + G,ELH& PS 47 
9% Do deb 4s. 1931 *. MR% bo , a p = 80% {Int Tel & Tel 5%s,'43.__ aa ; 9 D> pur money 4s, 10 
’ > " : ft { ’ 4 : 4s,"45... 100% 4 ° "aes 5 s, 
y ne 7 -~ Ser A 1929. WZ WDM 102% % 30 wey low a Cent 5s, 1938 re = Forts 100% — NY & Jersey Ist 5s, "32 4 8 
14% Do ref Js. Ser way t SM rt 3 o Ist & ref 48,°51 ... 20% a et + 5 2 8, 1927 7 
4% {4% Do Cairo div mau + 4 4 103% 100% 100 a“ . LE&W Ist ext7s'30 2 
Wi Wie C C,C& lL é 4% 12 sole tory, DANAW & M2 NH & Héis,"48,reg ‘ 
11K 101K Clev Sh Line "at . wu + & 1 3" O1% K C Ft: — - ’ 
11 1OR% Clev Un T : Ae it mix + = 109% 1088 Do ref 4s, 1936 10 ; \% 4 ' 
WW «WI. = ~De As. Ser B 109% ; : mais 64K CP & sae cse. 125% n2y ; 29 04 
YR% YTK Col uel § 7a 10't va 1; 10% 7444 73% Kan C South | ' ; % 10 b % 7 108% : 6 it 
HER SIG Col ind col ee why mm 98 9 + 28 ys ys ps, Do ref & imp 5s “0 1 an Loa, % 2 .. H : roe 
MD, ra ek & ies ter he iy 95% y 8 OSS 80% NN, Kan Cy Term Ist 48,'60.. mye WL—- % 36 99% tT $ «| 79%. 
t 4 t 4a ” aon * 15% st , oo... &D ; 
OTK WF De ref sys. IMIS. HO, Mi, 10%, % 7 4 4% Kan Gas & El Ist s f eo WA % TS 8% ; 8... : a 
* on ‘ot an . aa v7% 97 9T — % 6 1088 _ fis, A, 1952 : c. = 4 4 eel Se Ee. ‘van : 
S82 Ss Com Cable 4s, 2397 ia 7 QT e 1 tte Wy Kay (J) & € Ist 7a.'42 4% 104% 104% - 9 «104% s Do Cons Ry 4s, 1955 "ol 
ee Com Credit is, 19% 0, 8 80 x, 9 le 101% Kelly Sp Tire s f 88,°3 2.108% 108 = 108% + % 105 : * ’ Do 4s, 1957.. ; 
r 0". Do Sls, a4 96% 4% 96% + K& 12 88 Ky Cent 4s, 1987 _- 31..104% losy 1044 — &% 5O 104% Cons Ry 4s, 1954 to 
1% WH Comwith Pow ts. ibéz.. sex ine tae? 1 9i } SBM Ky & I Ter {%s,'61, sip i so 6 st 6 Try Cons Ry 4s," 1956. 4 Fly 
——- ’ 20 105% 99% ont K'stone Tel Co Ist 5s 931% oan oon * 2 ! al O & W ref 4s, lw I2 
¢ O84 Keith Gs, 1946 .. poe “4 93%4 . bs si gen 4s, 195% ce 78% 
’ 1% wy % 6 Rys Inc Ga. 16> atx, 5 Th 
tis, A, 1965 io ae % 14 28 
iy eee oe 83% 83 , 
83% Ms 7 83% 
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Range, 1927 P Net r Wed.’s Range, 1927 Net Wed j } Net Wer 
High Low High Low Last Ch'ge.Sales.Close, High Low High Low Last Ch'ge.Sales.Clos | High I High Low Clbse Ch’ ge.Sales.Clos 
10% «AS% "os Rys ist cons #8. ~ ef - ones 1008 Portl’d Ry, "4 a, bee Rs, 123% 20 { 105% 14 104 4 2 104 
oeene coccoe & “ 27 my im is, Ser ee % 100% 100% ¥ 5 1011 | 1.10 ‘ 
82 71 Do ist cons 6%s, 1962.. 80 79 79 i 28 78% | 107% 106% Ser A, 1946. .107% 108% 106% + 4% 12 | itu’. - = 
106% 105 N ¥ Steam Ist ds, 1947. .106% 108 106 % 11 106 9644 95 Pressed Stl Car hs, 193395 95 95 . 0 ee = 
91% 87% NY, Sus & & W ist ref : 111 110% Prod & Ref 8s, 15 11 111 + y& 2 11 "102% 102% 102% 1 
BONE (s bxaecesss o% mM — %& 6 73 72 Prov Sec deb 4 72% 72 . 10 | 88% + ST KT 7% ; 
71% Do 2d 4¥ 63, 1937 71% 72% 105% 103% Public Service % 101% sone ” fe 108 9 Ste. ie ee ‘A ‘ 
Lt o gen da “sone a ave + 2 106 104% Pub Ser El & t by 2 105% 105% s . ". 104% 103% 104% 8 104 
6 saa gf ge ‘e. eee Sr , @ LM , Do 54s, 1964... 5% 105% 105% + & 14 105 ‘ 106% 105% 105% - “y 9 
4 o deb ts, scees 6 110% % 107% 106% Pub Ser El ¥, 107% 107% + & 2 10 100% 100% 100% 4 1 
108% D> ref 6s, 1941...... 4 108% 108% — Ie 111% 110 Punta Alegre rll 78,'37.110% 110% 110% 42 119 ‘ ‘ : 
78% N Y, W & B Ist 4s, ‘46 h 81% 82%+4+ % ; 14% 104% 104% 
tot Niag Falle Pr ist aa —sie * RAND KRDX 5\%s, °31.165 160 165 + % 59 104 i eee 
’ 2 iO oS 2, reg 2 > 2 32 Do 544s, 1931, e var 00% 100 WG 4 i, 8 4 i ) ( 
104% Do fis, 1932....... 104% 104%+ % Reading te 4% <i v7 re 98% ‘we + 2 28 rts os” + , 121 
100% Niag, L. & O Pwr 5s,’% 100% 100% % Read Jer Cen 48, 1951. . % 1 92% % OT c 
4 100% Norf & So Ist 5s, 1941 100% 100% 100% “ » Rem Arms 6s : i 42 on ; 108 108 ’ 108 . iy iv 108 
90% Do Ist ref 5s, 1961 91% 91% 91% %y Rep I & S 5s, 100% 14 5 
92% Norf & W Ist con 4s, "96 92% 92% 92% — 1% Do 5%s, A, 100% 7 4 100% lOO 1001 i 0 
93% Do div 4s, 1%44...... 93% %+4+ Y Rich & Meck 4s 81% + 1% i 1OOke 100% 100% aK 1 
158 Do conv ts, 1929.. 164 164 46 » Rich Term Ry 5s 6 1 102 0” 9 90, yw wo 
92% DoP CC 4s, 1941..... 93% 92% 2%— x% ‘Rio G Western 14 ' , 
90 N Am Cement 6%s, 1940 92% 90 90% — 1% Do 4s, Ser A 1% 1" o9o% 94 «OI 8 
104 N Am Edison 6s, 1952. .106% 106% 106% + \ Robbins & My 7. 1% 1 9 «OR ON ray ‘ 
105% Do 6%s, 1948 : 105% 1054 105% + Roch G & E? , 5 ide : 
- 9414 N Ohio 1st 5s, 1945..... 96% 9 9%4 % SS a eae: : 1~e+ \ y 1 
95% N Ohio Trac & Lt ts,'47 97% 06% 96% %, R I, Ark&L Ist 4%s,'34 954 955 95% + 7 ’ 1 5 
90% Nor Pac 4s, 1997, reg a. Rogers Brown 7s,’ f2 sta , 9 $7 ‘1 ee 28 
Do 4s, 1997 iad 92 1% 91% 4 Rutland Can 4s, i4s. 4 % : 11 
Do 67% 66% 66% \ Rutland R R 4%s +4 TT we 4 ae 4 
Do . 97% 97% 97TYy . ia VM, $ 8 
Do 113% 113% 113% —"y 97% 95% ST JO RY, L, H & . : 
Do : 63% 638% 635 - os, 1937 .. \, 6 “ % oo 9 
Do 5s, > 104% 103 103% 1 e 97% 97% St Jo Stock Yd 4%s, *% ‘ - 44 : 3 ft) 
Do Ss, Ser LD, 2047. 103% 103% 1035 + 1 103% 89 87 St J & Gr Isl 4s, 1947.. 88 87% 87% 4 : Th : i ¥s 7 " 
N Sts Pow lat 5s, A,°41.100% 100 100% 2% 2 100% 100 100 St Law & Ad Ist 5s,'96.100 100 100 41- 1 ") ou 
104% Do Ist ts, Ser B, 1941 .106 105% WwKe+ & 2 105% 100% 100% St L, 1 M&S gen *B1.100% 100% 10014 yy »4 1 1s 9 
81% Ogden & L C Ry 4s, 2% Sh SW% % 1 83% 9814 97% Do ref 4s, 1929..... t+ % 68 US wm 10 
115% Ohio Pub Ser 7%s, 1154 + A 1 - 94 92% Do Riv & G 4s, 72 ) 16 
114 Do 7s, 1947 2+. 115% 115 ; ww e 101 100 St L Merch Bdge } 1 ‘4 + \% : 3 
105% Ohio Riv Edisn 6s, 1948.106% 166% 106% 18 We, St L, Rky Mt & 14 79 B34 + i 148 4 
» 101% Ohio River ae, 1937. .... 102% 102% 102% - Mw a : * St L-San F 4s, A, ye 264 7 24 «1M 
w2 102 Do 5s, 1 ake 102 102 102 1 5 B, 5s, 19 1 ot ) 1 
101% 101% Do 5s, 1936, reg. ..101% 101% 101% 1 os Ser «ee 88 1 ' 8 Oo 
91% 90% Old Ben ¢ ‘oal ist 6s 91% 9% 90% 12 0% 4s, Ser  s 71 ( r + Ye 176 
102 101 Ont Pow Niag F 5s, 11% 11 101% 10 Do inc, Ser + % 376 ; 42 e 
100% 100 Oregon & Cal Ist 5s, 100% 100% 10014 4 2R Do adj, Ser A, + \% 18 “my = 
93 92% Oreg R R & Nav Co 4s, 2 : St L&S F Ry gen > OBL. 100% 100% 10% + YY 10 ' % 2 ’ 
Wi% 17 Oreg Sh L Ist con 5s,°46.107 + + 107% St L, P & N W 5s, ‘48.19% 105 10% 1 ? i 4 
107% 107% Do gtd as, 1946... .....107% . wo , St L' So Wn Ist 4s, 1989 874% 87 87 % 33 & % 22 
99 898% Do ref 4s, 1920........ 98% e § 36 «98% Do 24 4s, 1989 81% SI 81% i 1 
89% 86% Oreg-W R REN 45,61. 8S R7% “4 2 87% Do con 4s, 9 94% WY 15 0 ast 2%, , 
Mi 13% Otis Steel fs, 1941. wo HY, MY % 27 4 Do Ist term 5 98 97% 97% 1 4 9 i % 4 
St P Cy Ry Cable 5s,°37 954% 95% 9 ) * 
93 90% PAC COAST 1st. 5s, 1946 90% 90% 90% iy oa St P&K CSL ists4s'41 93 92% 93 ‘ “% 10 9 Ss od 
10% 99% Pac Gas & El 5s, 1942..100% 9% 100 99% St P, M & M 4%s, 1 va 3 % : 
101% 99% Pac Pow & Lt 5s, 1980..100% 100 100% 4 A 100% f Lo Mont ext 4s, 19 \ 6 IM e 
102% 102 Pae R R of Mo od 4 8.102 102 1% = 10%6% 105% St P Un Dep ref 5s, 20 0 
102%, 101% Pac T & 10° 102 102 hb 11% 91 88% San A&Ar Pass 4s, + % 58 % @ 1 
108 1015, Do ref 5s .10z% 101% 101% vA 18 101% 107% 105% San An Pub S 6s, A,’ + 1 4 10 + VW 26 
18% 98 Pad & Ill 055..... 08% ORK WH+e 2 os 101% 99% Schulco 6%s, 1946, 1 11 ( a.. “4 
106% 104% Pan-Am P & , 1934. 106% 105% 105% % 180 1055; 1014 99% Do 6%s, 1946, B.. 34 9 , + 3% | 
105% 104% Do equip 7s, 1930......105% 105% 105% % Fa Ge 92% 91 Scioto Val & N E 4s, sie + %s 
100% 99% Do tis, 1940.. - 1WW% 99% 19% . «100 82% 814% Seaboard A L gold 4s » & ) ‘ 5 
10% 9S Paramnt Bway 5 - 100% ow 99% % 41 99% 8314 80% Do 4s, 1950, stamped..  § al s : 
93% 90% Park-Lexington 6s, 92% 1% 92% + 1 3 fe 88% 83% Do adjust 1949 | y& 414 % 1 
1u2%, 102% Paterson & P G E 5 "+49. 102% 102% 102% + % 23 3 76% 73 Do ref 4s, > % WI - + 1% 314 i 
101 9% Penn Dixie ts, 1941, ere 100% 10 100% — & 66 1% 99% 97 Seaboard A L 6s, + %& 270 P 
%6 94% Penn R — cons 4s, 1948. 94% 9% 94% 1 a A, 1945... sss. 98% 99 2 98 , 
103% WH Do cons 4%s, 1960. . 103% 101% 102% + % 17 (108 98'4 96% Seaboard All Fla 6s, N7% 97% ¥% 137 7 . 12 
» Ww 99% Do gen 4%s, 1965. .....100 99% 1% - % 112 99% 108% 107% Sharon Stl Hp &s, 4 108% 108% % 6 1% : 
103% 102 Do 5s, 1964....... 103% 102% 102% — 1 57 «102% 108% 107% Sheffield Farms 6} 108% 108% 4+ % 2 +4 Hh 10% 
109% 106% Do gen 5s, 1968........109 108% 109 38 108% 96% 95 erra & S F Pow 9% B% % ri 9 it % 20 
16% 106% Do 7s, 1930............106% 106% 106% + % 106 1064 | 102 95% Silesian Am 7s, 1941. 100% 100% % 44 104 ae i 
1124 111% Do 6%s, 193 woisehee 111% 111% — % 38 111% 104% 101% Simms Pet 6s, 1929. 103% 103% % 193 1001 i “ 1 
98 97% Do etd 4s, 1931... 07% 97% 97% ‘ 5 a 102% 97% Sinclair Con Oil 1s, + %& 2 
5% 94% Do 4s, 1948, stp....... H% 4% HR— % SF .. A, 1937 ........ . 102) 102 % 10 sa Oe 
107% 107% Do 5s, 1968) reg. 107% 107% 107% Ye 102% 100% Do Gs, 1927............ 101% 101% % 10 es 
102% 102 Peo G L&C Chi refis,'47.102% 102% 102% + % 1 .. 102% 9244 Do ist 6 100% 100% % 10K o + 2 2 
87 85% Peoria & E Ist 4s, 1940. 86 86 = 86 ym Ww 101 100% Sinclair. ¢ z at wis 
45% 41% Do inc 4s, 190. 45% 44 45 + J 141 Gs, 1928 .....--+seen. 100% 160% + % 10 1% 1013 ( 
104% 104 Peoria Pek Un 5! 14% 1044 — % 3 i 92% Sinclair Pipe L 5s, 142. 94% 94% 237 y45 34 % oe 
105 103% Pere Marq Ist ° 104 104% % 22 104 1 lore Smith, AO, 6 933... .102% 101% 1014 % +1 e ; 1 : 
90% 89 Do Ist 4s, 1956. 89% 89% —1% 11 RK 9 107% So P R Sug Co 7s, 1941.108 107% 107! % 18 a > ee Te 
NT 95% Phila, Balt & W 4s, 1943 6 9% 95% 1g I Sigs 103% 102% Southern Bell T & Tel a i 1 34 3 a i $ 
104% 103% Phila Co 6s " 103% 104 ° 51 103% 2 18, IMAL... os wee ee 102% 102% 102% + % 15 108% 104% 1 on Dea tS hel 
108% 106% Pine Creek 6 106% 106% + % 3 .. 102 100% Southern | Col Pwr 6 101% 1014 , sit att 11% * 46 114 
02° 100% Do 5%s, 1 101% 1022 + % 27 ry , Ser O47.........00- % 101% 101% 4 1 ; gets), . ~~ : 
102 100 Phila & RC & I 5s, ‘73 10036 101 § 7] jood | 105, 104% So Pac Cal 5s, 1937. os ee erp ter cote" san. i068 
43% 41% Philippine Ry 4s, 1937.. 43% 4344 y i 43% 28% Do 4s, 192 9. : 98% 98% x RO OR ; 46 101% 101 101% * 103 101% 
107% 104% Pierce-Arrow 8s, 1943. Pa & 105% 101 Do ev 5s, 1934.. 101% 101% + % 6 101% 66. 1% M1 e+ A Me. 
101% 100% Pierce Oil 8s, 1931. 100% 100% +°°% 23 100% 88% Do 4s, 1949............ % 88% 88%—1% 2 89% BH 8 mE BS ee ie 
103% 10214 Pillsbury F Mills 6s, 612% 102% —- % 35 .. 10% So Pac, San Fran Term 3 ) 1928. 20% 90% 90% ‘a 
101% 0% P, cocé@ m@ L ‘ a x. 3 4s, Sl 0% 15 4 12 913 . Yi \ + 28% 7% Sane ry 09 a 
ee eee 100% 100% 100% % il = = 100% ae a 2 D3% 93% + \% 104 93 é y = 51 ; 7 
100% 100 = Do 4%, B, 142.......100 100 100 — 4% 2 100% st aa” Thin eee : 106% 10% 4 8 10 ee age 4a oT! 44, 98 
101% 99% Do 4%s, Ser I, 1963...101% 100% 101% + 1% 30 Ss 86 -~Do gen 4s, Ser 86% 86% % 142 86 oo oe coe Ae 
101g 100 Do 4is; Ser J. 1964 1012 100% wie a 30 es % 113% Do gen 6s, 1956... .114% 113% 114% \% sn 1 x s,'42 THK Tb 76% ot Fr 
110 106% Do Ss, Ser B,’ 1975. ...108% 107% 107% — % 66 107% 3 119% Do 64s, Ser A, 1956..120% 120 120%— % 62 1 Be a OS 
110, 107 Do gen 38, A, 1970... .107% 107% 107% a ‘ 106% 106%, Do Memphis div 5s,'96.106% 106% 106% % 2 106% 102% 102% 102% ? a iee 
13% 2% Pitts, Y & Ash 4s, 1948.. 92% 92% 92%—1 °° wo 103% 102% Southwn Bell Tel 5s, % i. .1026 oe eet ee 
12% 1% Pocahontas C Col’5s,'57. 924 91% 9214 a Ser A, 1954............ 103% 102% 103% % 92 103 2 a : 
ty Bt Pate C Col -58,'57. 92% 92% % 2 102% | 100% 100, Stand Mill Ist 1930. .100% 100% 100% 4 4 8 48,60 87% 87% 87% + } 4 
105% 104% Port Arthur Canal & Dk 103% 102: Do 5 5 ( yp ‘ig “ ~ F 8 i 49. 83% 83% 83% 4 | 10 8 
ts, Ser A, 1953......105% 104% 105% 4+ % 7 10214 101, Ss ~ = ‘ io 102% 108 a - : 6. 91. 90% 91 ' “% 21 
104% 104% Do 5s, B. if 104% 103% 4 : ee Ld ~2 tance il " 1946.1 ( 4 101 vy 102 230 1 RQ is 36 90%, ¢ + 2 
102" 100% Port El’ Pow 6s, 100% 100% - 100% ‘4 , 2 Stevens Hotel és, A,1945.100 1% 99% 14 _ 1041 
101 1%) Portland G E Ist 5s,’35.100% 100 100 ‘ %, 9 wine hang “" im a 99% 98% 99 | r mad ecuiia ™ - 
4 pa OO ie i. . ¥ v v 4 § es ‘5 RP RL Par Re 4 % Of 1 88 9 | 
97 94% Portland Ry 5s, 1920.... 95% 954% 95%4 % 5 95 102% 102% Syracuse Let 5s, "102% 102% 102% + % ’ | 
T 
ransactions on the New York Curb 
For Week Ended Saturday, Feb. 12. 16. 
: Range, 1927 
“a Pre Net Wed.'s Range, 1927. Ne Wed Net Wed 
gee : High.Low.Close. Ch’ge.Sales.Close, High Low. : —— Ch'ge.fale « Clon esate High.Low.Close. Ch’ge.Sales.Close 
«thy 5 B > YKING 2 2 “ j ™ 
my I a aa a tcce ns 235 210 Bucyrus Co (7)........2 210 —15 25 18% 25% 21% 21% — 1 10,604 
> Sggesipedilopeeaiiir™ 100 103% 106% hay (7). 1%). 106% 4 1% bi as . oe r 
13 7% Allied Pack pr pf. a" 150 2b sutler Bros (2%). —_ ©& 2K 4 $4¥4 ; 
ou 2 — ‘ v 32 Budd (Edward) ....... 104 sry 2,10 
42% 39 Alpha Cem, n (3). A 100 30 Bulle y ‘ 
73 70% Alum Co of Amer. nO) iis a a i as 
102% 101% Do pf (7). 4+ x 300 4 900 
109 102) Am Arch Co (7). - % 350 104 138% 130 CAN CEMENT (6)..... + } 20 ‘ ss 
0 ts Am Br B El fds shs. + % 1,600 22 g an Ind Alcohol (1.20). +2 1,606 oe 
2 7 Jo etfs . 3 g ‘ 27% Ca erpillar Tractor .... x, 1M) «62s 
103 74 Am Cellulose Chem. ne 1% 10% 992%CG Spe & — (3600) 100 4 N00 
14844 117 Am Cigar Co (8).... i 180 12314 83 72 Celotex Co (3). 100 20 4% 
35% 34 Am Cyan, B (71.20). << 200 90% 87% Do pf (7). \e 2 «OF 1p ' 
89 86% Do pf (6)..... Hag i a 19% 17% Celluloid Co + 1 10 100 
13% 11 Am Elec, A (1%). % 100 11% Te 686, Do pf ...2<052<. ce 2 20 1,700 
4%, 3 I Sos kan ae 1 1,200 3 22% 19% Cent Lth, A, ctfs, n, w i + % 6,000 2 9-44 
11% ® Am Hawaiian S S.. % 1,200 11 82 : Do pr pf, n, w i.... + 2% 2,500 81% 8 oth) 
93 89% Amer Meter Co (5)..... 2 << ae 191% § Cent Aguirre Sug (6).. % 1,006 mM) 
46% 44% Am Rolling Mill (f2)... nO 47 138% 16% Centrifugal Pipe (1) % 1,000 rc 
285 250 Am Piano (f10).... : Dias 44% 43% Chicago Nipple, A + & 0M) ppl 
8 54% Am Rayon Prod........ + %&% 700 «67 35% 3 Do B ee eeeee + \% tn 1 20 
45 42% Am Seating, new (74).. + % 5,000 43% 120% 119 Childs Co pf (7)...... jaa. - — 
+4f)06=634% Am Thread pf (25c). + * 2,200 3% 2% 1% Cons Dairy Products... 1M 
1% 10 Am Writ P ctf, n, w i.. + & TOO... 20 19% Cohn-Hall-Marx ...... + % 11) x 100 
30 28 Do pf ctfs, n, w i. ae ae an 100 28 11% 8 Copeland Prod ...... 1% 1m) 2,000 
1% 14 Anglo-Chilean Nitrate —~ 1% 2,700 14% 22% 20% Cons Laundries (f{2).. + & 10) 7,70 ’ 
4 5 Arnold Prt Wk wt det. _— 28% 24% Courtaulds, Ltd 1% fM) 15,200 
42 42 Atlas Por Cem pf.. - 100... 37% 26 Crocker-Wheeler + 6% 100 ‘ 7 
44 40 Do new (¢3).... a 700 < 32% 30 Cuneo Press, Inc , 11 100 
1% 1 Atlan Fruit & Sug. + % 3,000 .. 180 = 170% Curtis Pub (6) . 178% 1% 160 1783 ; 400 
92 69 Auburn Auto (4). 6 300 95% 118 114 Do pf (7) wecceee LIT 116% 117 % 3 $ $ 25 
22% 19 Curtiss Aero & Motor.. 214% 21 21 ¥, 1,500) G00 16 
118 115% BABCOCK & WIL (7)..117 W17 WT — ee 3,100 91% 
14% 85% Bancitaly (24) ..... ..104% 100 104 4 2% 10,600 112% 10% 7 DE FOR RAD, vy t etfs 8% 7 K % 2.00% ) 1) 171 
38. 38 HBeaverboard pf ........ 38 38 38 oe Ae 10% 7% Do ctfs of dep...... ™% 8 + % 00 8 8 +,200 
5% 3% Blyn Shoes | weseees -- 5% 4% 5%+1% 4,000 7% 163 153 Dixon Crucible (8)... 1: % 154 161™™ 4 TH 170 16 8 800 s 
» 20 Bliss Co (E W) (1).... 20% 20% 2% + 1% 100... 20% 18 Doehler Die Cast....... 201, 18% 20% + 1% 2,800 21 TW) 
4 Bigelow-H Carp (G).... 78% 78% 7%— % nO... 71% 66 Dominion Stores (2.40). 71% 69% 70 — % on 70 
Bohack (H C) Ist pf. 98 6% 25 22 Dunhill Int .. ea" gs 24 +1 F 2 100 o4 800 f 
Bohm Alum & Br (1). 14 — 4 344 Dubilier Cond & Rad. RY 1,300 1,600 6! 
oe | i GOicccccce 60 - 7% 5% Durant Motors ........ 6 “ S700 10 7M) 19% 
Borden (5) «..-.--+.-++-105% 3% . : Q 100 : 
Do rts, wii........... 4 102% 94 94 EAGLE & CO C K >) 
Brill Corp, A, new (1).. 46 a cum pf, w wts m. 94 94 94 , 25 i 600 2 
md B eapessan ss maeesse 21% z Eastern § S...... 48 48 48 20 r ‘ i} i 200 
rit-Am Tob ep (2%).. 23% 24% Eastern Roll Mills (#2) 27. 27 27 + 1% 1m ; i 100 
Do reg (2%)....... «+ 23% oe Eitingon Schild (2%).... 34% 34% 3444 \% HO 34% 8 $ 100 26 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Feb. 12. 








Boston 


MINING, 
ales High. Low 
Zh AGVENMEUTE 2.06. ccdcccsce « 20 20 
Am Zine, L & S pf....... 49% 484 
Arcadian ceceaee ae so) 
Arizona Commercial os S 
































PD ino cba owsiee’ ‘ 43% 
Calumet & Arizona..... 67% 
Calumet & Heela...... ne 
Copper Range 3 
cliff . 

East Butte 

Franklin 

Granby 

) Hardy Coal 


Helvetia 
Island Creek 


















Do pf 
Isle Royale 
12 Keweenaw geunedscek sep, > aOR 2 
Lake Copper - $i 0) 
Massachusetts Consol , “0 uh 
Mayflower-Old Colony .. .th Mw 
Mohawk . eer soy 37% 
New River pf erseste tin HG 
New Cornelia ........... 22 = 
Nipissing 10 Hl, 
SD .cvseececnge 2% Ye 
435 Old Dominion toecesess BS 12% 
30 Ojibway . abé cmeee 1 1 
200 Pocahontas igs lit 11% 
450 Quincy wile owe 15% 15 
1,019 St Mary’s Land ........ 22% 
130 Shannon . eed serende on 30 
200 Superior & Boston. i+ oe ps) 
20 U S Smelt, Ref & Min... 35% 4514 
“0 =6Do pf ‘ sae a oe = 
1.840 Utah Apex nia ne 63 i 
3,165 Utah Metals - es 1% Is 
Ww) Victoria a1 a1 
300 Winona a xpescn. Oe 12 
RAILROADS. 
Boston & Albany.... 1s0 178 
Soston Elevated ° ee } 
47 De tat pf... ‘ . 114 
169 Do 2d pf ‘s .- - 104% 
i>) 6 6ODo pf ; ...101 
$7) Boston & Me eoweegue 04 
361 Do prior pf.. os secon 
en Do pf A .. 69% 
Do stamped ‘ 70 
Do B, stampe id. ‘ 107 
Do C, stamped. . 96 
Boston & P rovidenc @.. 196 
Conn & Passumpsic pf. 0) 
Chi J & U 8S Yards pf....102 
Eastern Mass Ry........ 29% 
Do pf . .. & 
lio adj sa a—_ oe 
lo B .. reves HS 
Maine Central cesscedes Ge 
Do pf. 7s 
Northern N H peaae oy, f¢ 
IN Y, N H &€ H A TGR 15 
Old Colony . ‘ .127 126 
Vermont & Mass.........111 110 
MISCELLANEOUS 
Am Pneumatic Service... 2% 
2 Do pf IS%& 
28 Am Sugar .......-.eeee+ s 
1,920 Am Tel & Tel 
45 Am Woolen 
7 Do pf 
Amoskeag 





Pr Oe paucoses 
470 Atlas Plywood 
130 Bigelow Carpet 
10) =D pt ioe 
200 Dominion Stores 
930 Eastern Mfg baa 
200 East Boston Land 
375 Eastern Steamship 
40 Do Ist pf ue 
40 Elder Corp oe 
30 Economy Stores 
73 Edison Electric 
500 European Shares 
i, Io A ae sral Water Service 
Nat Stores. 
Electric 
Investment 





Tap & Die. 
i Safety Razor 
Hood PRUNE coscccccsns 
Herman Nelson ..... 
Int! Buttonhole Machine 
Libby, McNeill & Libby. 
Loew's, Inc a0 
Massachusetts Gas 

Lo pf > oseonwes 
Mississippi River Pwr pf. 
Mergenthaler Linotype 
National Leather 
N E Southern Mills 

Do pf ‘ creates 
N E Pub Serv prior pf... 
Northern Texas Elec pf 
New England Telephone.1 

sees ee + 





Pacific Mills 
, FAO eae ‘xe 
Reece Folding Machine.. 


Reece Buttonhole Machine 
Ross Stores . oe 
Swedish-Am Inv 
Swift & Co. 
Swift International 
Torrington 
Tower Mfg ...... ‘ 
United Drug Ist pf.. 
United Fruit ..... 
United Twist Drill ae ss 
U S & For See, 75% — S14 
Do full paid.. . 8T™%H 
1,000 United Shoe Mac hinery. -. 52% 





516 UE. dhccuacenes ese - 28% 
2,105 Waldorf System ....... . 2% 
* Walworth Mfg .......... 20 
% Waltham Watch . ove ae 
; Do pf .- — 
Warren , 78 
Do Ist 46 





BONDS din $1,000 lots). 


a 
ze 


Associated Gas&Elee 5%s. 95% 
Chi J & U S Yards is. a 
Do 4s ... 
Eastern Mass 5s...... 


Km lLolimnts 
rs 
" 
@ 


Hood Rubber 7s... 
KC, M4 B is.... 
Mass Gas dis. 1931... 
Do 4%s, 1929........ 
Mississippi River Pwr 5s 
New England Tel 5s.... 
Pocahontas 7s ........... 
Swift & Co js.... 
Western Tel & Tel 


Ee ed Rede 





101% 

















. 
Chicago 
STOCKS 
High. Low 
875 All-American Radio 
240 Adams Royal 
1) Amer Pub Service pf 
0 Amer Shipbuilding 
Amer States, Class A 
Do Class B....... 
Do warrants 
120 Armour, Class A 
1,075 Armour of Illinois pf 
230 Armour of Del pf 
180 Associated Invest Co 
Auburn Motor 
315 Balaban & Katz 
175 Do pf noes 
95 Beaverboard Ist pf 
2K Do Class A 
Do Class B.. 
Bendix Corp 
Borg & Beck 
Brach & Sons 








Bunte Brothers 
Butler Brothers 
Celotex 

Do pf 


Central lil Pub Sery pf 
Central Ind Power pf 
26 Central Pub Serv, Del 
Central & S W Util 
Do pf a 
Do prior pf . : 
Chi City & Conn Ry 


Do pf. 
Chicago Fuse 

Chi, N Shore & Mil 
Do pf 


Do prior ‘pf 
Chicago R T pf, A 
Chi Railways, 

Do Series 1 . 
Chicago Yellow Cab 
Commonwealth Edison 
Consumers Co 


Series 2 


Deere & Co pf 
Diamond Match 
Decker & Cohn ° 
Electric Household Util 
Empire Gas & Fuel pf 
Evans & Co, Class A 
Do Class B.. 
__ Eee 
* Fair (The) 
Do pf aie : 
i550 Foote Gear & Machine 
0) Fitzsimmons & Connel] 
100 Gill Mfg ........ 
915 Gossard (H W) 
10 Great Lakes D & D 
“0 Greif Brothers 
200 Hart S & Marx . 
“) Hibbard S & Bartlett 
5) Hupp Motor 
2,5 Illinois Brick ‘ 
10 Ill Nor Utilities” pf 
590 Illinois Wire & Cable 
1,4”) Kellogg S & S.... 
10 Ky Utilities pr pf.. 
70 Ky Hydroelectric pf 
1X} Keystone Steel pf ba 
“0 Kuppenheimer 
774 Kraft Cheese 
10 Laclede Gas pf 
1,800 La Salle Extension 
4,785 Libby, McNeil & Libby 
10 MeCord Radiator, A 
™) MeQuay Norris 
70 Maytag ... . 
Merch & Min pr pf 
Midiand Util pf, A 
Do pr pf . : aa 
Midland Steel Products. 
Midwest Utilities 














me ME ste 

Do prior pf 
Montgomery Ward 
it. Se wesaeeds 


Morgan Lithograph 
Mosser Leather . 
National Elec Power, A 
National Leathe: 
National Standard .. 
Northwest Util pr pf 
De ot ... 
North Ameri “an Car 
Novadel Process pf 
Penn Gas & Electric 
Pines Winterfront 
Pick Barth 

Do pf A 
Public Service 

Do no par 

Do 6% pf 

Do 7% pf . 
Quaker Oats 

Do pf . 
2 & are 
Real Silk Hosiery 
Reo Motor pine 
So Col Power, A 
St L Nat Stock 
Sprague Sells 
Stewart-Warner 
Southwest Gas & E) pf 
So Cities Utilities, A 
Swift & Co 
Swift Int ... 
* Thompson, J R 
Union Carb & Carb 
>» United Biscuit, A 
United Iron Works .. 
Un Light & Power, A. 





Yards 


Do pf, A.. 
Do com, B.. enesian 
_ ) 2 = eaee 


Utilities P & L, B 
Universal Theatres 
5 500 United States Gypsum 
35 Do pf . 
700 Vesta Battery 
1,070 Wahl Company . 
1,260 Williams Oil-o-Matic 
60 Waukesha Motor 
425 Wolff Mfg ...... 
> Pre ; 
* Wolverine Cement 
1,010 Wrigley (William) 
2,015 Yates Machine ........ 
Yellow Truck & C, B. 





BONDS (IN $1,000 L& 


15 Cent Wn Pub Ser 6s.... 
4 Chicago City Rys 5s 

34 Chicago City & Conn 5s.. 
51 Chicago Rys Ist /s. 

12 Do is, Series A 

7 Do 3s - 

2 Com Edison a 
+ Holland Furnace 6s. . 











25 Houston Gulf 614s 

11 La Ice & Util 6s ..... 

IN W Elevated 5s is 86 
1 Pub Ser Nor Ill is...... 100% 100% 100% 
8 Swift & Co Se............ 192 102 102 














Baltimore 


STOC 


Am Wholesale pf 
iG Arundel Corp 
A C Line of Conn 


Baltimore Trust 


Century Trust 2 
Cent Fire Insurance ‘ 
11 Ches & Potomac Tel 1 
35 Citizens Nat Bank 

ts Commercial Bank 138 
23 Commercial Credit 1 
62 Do 7% pf 

14: Do pf 











& I 
44 Consolidated Coal 
10 Equitable Trust 
705 Eastern Rolling Mill 8 
225 Fidelity & Deposit 
10 Finance Co of An \ 
64 Finance Service, A 
90 Do pf 
30° Elkton 
“) Hendler 
Houston Oil pf 
Home Credit 
Do pf 4 
Hurst Ist pf 7 
Mfrs Finance $ 
Do Ist pf 
Do 2d pf 
90 Mfrs Finance Trust pf 
172 Maryland Casualty 
432 Maryland & Penn 
649 Merchants & M Bani 
‘1 Mer & M Transy : 
4 Merc Trust 4 
™“) Monon Power pf 4 
120 Mt Vernon Cotton M 
390 )=—6-(Do «opt 
497 New Amsterdam Casi 
23 Northern Central Ry 8 
361 Old Town Nat Bank 
865 Silica Gel 
15 Unoin Trust 
445 Un Porto Rican Sugar 
223 United Rys Elec. 
76 U S Fidelity & Guar 
2,850 Do rights 
48 Wash, Balt & Ar 
110 Do pf $ 


126 West Md Dairy Prod pf 
30 West National Bank 


BONDS | 


N $1,004 


1 Bernheimer Leader 

4 Charleston Con E 

1 Ches & Pot Telephone 
1 

4 





City 4s, 1954 
City & Sub Wa 
Con Gas, E L & P 6s 





Do os 





1 

4 Cons Coal 5s 

3 Elkhorn \%s 

2 Fair & C Traction 

2 Gibson Island fs 1 

#Ga & Alabama is , 

3 Ga So & Fla Ss 

7 Ga, Car & Nor 

9 Hendler Creamery ts 

2 Houston Oil t%s 

2 Md Electric Ry 6 

1 Do is a8 

1 Un Elec L & P 4%s , 
14 United Ry & Elec Ist 4 
14 Do income 4s $ 
14 Do 6s, 1949 19) 
Iti Do ref 5s s 

$ Un Porto Rican Sugar 
73 Wash, Balt & An is 

4 West Md Dairy ts 


Cincinnati 


STOCKS 


Amer Laundry 
Amer Rolling M $ 
Do pf 1 


2 Churngold 
City Ice & Fue 


Cooper, new pf 





0 new 
Dalton Adding Mact 
Bagle Picher Lead ® 
Formica 
Gibson Art ; 44 
i Gruen Watch $8 
10 pf 
319 Kroger 
25 Do pf 
Paragon 
Procter & Gamble 8 
Do 6% pf 11 
Pure Oil 6% pf 97 
Do 8% pf 
U S Can... 
U S Playing Card 
US Print & Lith 
Do pf 
U S Shoe 
Cinti Sub Bell Hi 
Cinti Gas Electric 44 
ICN CLT Trac OR 
{ Do pf one 1 
38 Ohio Zell Tel pf 11 
388 Cinti Street Ry 387 
19 Kahns Ist pf 1 
OS Do partic $ 
Montreal 
STOCKS 
Abitibi P & P Co, Ltd g 
Asbestos Corp, Ltd 86 
Atlantic Sugar Refining 8 
*Brazilian Power 119 
» Brit Emp Steel cum 2d pf 4 
1,276 Brompton Pulp & Paper 
5,486 Canada Cement 
855 Canadian Car & Fdry 2 
8,039 Canadian Indus Alcoho 27 
1,867 Can S S Lines cum pf RS 
745 Do new 
1,191 Consolidated "Smelting 249 
37 *Dominion Bridge 139 
} Dominion Glass 107 
+ Dominion Textile 1 
Laurentide .. ‘ 107 
2,867 Montreal Power P (2 


5,223 National Breweries 


730 Spanish River ‘ 
1,698 Steel of Canada 1 
377 Twin City . ( 





320 Wayagamack Paper Co 46 
1, RRS *Winnipeg Electric Ry é 
*Dividend. 


Bank of Baltimore 
Benesch & Sons $ 
Do pf ; 


San Francisco 


Stock and Bond Exchange 


STOCKS 









































te Commerce Commission. 














High, Low. Last 
12% 102 
101% 101% 
: : 74 74 
S YR, DR 
- Co of Cel 6s,'35 42% 4 421 
\ Water 5s, 43. 99% 99% 99% 
f Cal 6s, 1942.1014% 101% 101 
| RR 5s, '46 99% 995, 99 
! 
| BONDS 
. Corporation iT 
king Corp it 
rracton 8 
Water A pf 98 
ids 1 
‘ Power pf 10 
( & Sugar 4% 
Pineapple 
‘ Oi 4( 
Glass A 1 
I prior pf Hi 
erican Oil 4 
; & El iat pf 14 
& Tel pf 
Cos Inc 118 
ns Oil 4 
I 1 OU 31 
L ur Co 48 
alley Water 1 
jl of Cal 2 0 
Associated Oil, 
Associates 
i of California 
Corporation . 
STOCKS, 
High. Low ’ 
irance 49 48 18 
es 14% 13 14 
71% 7A 7 
of America 15 
f Pa pf 2 
rT 
nof N J 4 
tland Cement ’ 
f North Am 
igation l 
“ Securities 16 
red Rubber 
1 . 
Power rcts 1 
ated Wire ( 
pid Transit 
West 1 
‘ 9R 
actior 38 
es of N J 213 
Improvement 9 
es, A : 1) 
~ | sey & Seashore. 41% 41 
land Coal . 13% od} D 
(IN $1,000 LOTS). 
riled =” 99 
People’s 4s 8 
y is TF) 
€ 8 93 
Ne i 98% 
le le 104 
196 103% 10; 
by Th) 106% 1063 
107 107 
1 3 100%, 1 
t Power 5%s 104 if 
| $ Hay ( 
$ 
i STOCKS. 
} High. Low. Las 
| i Products 24 24 24 
| coer 84% 8i% 864 
‘ | Glass Mach pf 77 77 77 
8 | Natural Gas.. RY 7™ ‘ 
| 71 71 71 
| 4 M) . coscee COW GS nf 
108 107 108 
i & Elec ROY Sale 5 
11 100% it* 
3 } 
P 20 20 v 
Light Ist pf 116 lif 11 
| oes 14% 14 i4 
| Gulf Gas H% 4 ( 
Walker 137% 137% 137 
> wz pf > (j 
. | Laughlin pf -.119 1181 11N 
x | ir Gas ino ee so ’ 
4 al Fi reproofing. wer 2a ’ 
; | at Gas ctfs....... 21% 213 
£h Brewing... - 1% $1 
S 4 & Gas . } 
4 | eh Plate Glass. 244 
4 om 
eek Con . 7 
i Sanitary Mfg st 
sa a 4 
31 
ass I 
Oi 42 
i. 8 eee Hy 
g BOND 
ee Ce sces 75 rer) 75 
— 
i 
Northern Pacific Valuation 
4 } j 4 ‘ 
: 4 ative valuation of $417,212,965 
Nort hern Pacific Railroad as of 


was fixed last week by the 


The 


| figures compare with the corporation’ 
| outstanding capital issue at par of $669,- 
12 4 and with the c company's book in- 


figure of $491,5 
covers 6,900 
owning’s 


i ANvINg 


ext land and 


928,660. The 
miles 


of line, 
terminal 
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The ABC’s of the © 
Foreign Debts—No. 10 


NEW LIGHT UPON EUROPE’S ABILITY TO PAY 


eS - 
at ae 


gy 

















‘ MPORTANT new light is thrown upon the over the amounts she is expected to pay to the 
foreign debt situation by the results of a study United States and Great Britain. 
of official figures, which has just been completed 
af by this Bank. These figures show for the first time The British Debt 
that all of America’s principal debtors are now or 
soon will be receiving from Germany much more For the past two years Great Britain has received 
than enough to meet payments of their debts to about $100,000,009 less from Germany, France and 
the United States, and that France and Italy, from Italy than she has paid to the United States upon 
the same source, will receive sufficient funds to pay her debt. This year, however, the figures indicate 
their debts to Great Britain also. that she will receive from her three debtors $2,472,- 


000 more than is necessary to take care of her 
payments to the United States. For the year 
1927-28 this surplus will increase to $16,180,000. 
In the following year it will be $71,170,000, beyond 
which it will continue at various surplus figures. 


The study includes statistics of receipts and pay- 
ments for two years past, beginning September 1, 
1924, and is projected for ten years into the future 
upon the basis of scheduled Dawes Plan payments 
and those provided in the various foreign debt 
settlements. It discloses impressively wide spreads 
between the receipts of Great Britain, France and The Italian Debt 
Italy, directly and indirectly from Germany, and 
payments made or to be made in liquidation of 
national War and post-War debts. 





_ In the first year of distribution under the Dawes 
Plan, Italy received $15,908,000 from Germany, 
but had no payments to make to either the United 
States or Great Britain. Last year her receipts from 

The French Debt Germany exceeded her combined debt payments 
In the case of France, which is the only major to the United States and Great Britain by $5,542,000. 
power that has failed so far to complete a settlement In the present year, Italy’s receipts from German 


of its debt with the United States, the study shows reparations will fall slightly below the amount 
necessary to take care of both these items because 


of the large increase in her scheduled payment to 
Great Britain, but for succeeding years the balance 
is shown to be substantially on the surplus side. 


that, for the past two years, France has received 
from Germany far more than is necessary to take 
care of not only the payments to the United States 
specified in the Berenger agreement, but also the 
payments to Great Britain upon her war debt under As to practically all of the other countries which 
the Churchill agreement. have entered into debt funding agreements with the 




















In the year running from September 1, 1924, United States and which are creditors of Germany, 
to August 31, 1925, her Dawes Plan receipts from it is disclosed that, by next year, they too will be 
Germany were $49,935,000 more than she paid on receiving from Germany more than enough money 
her debt to Great Britain. For the year 1925-26 than is necessary to take care of their payments to 
~ she received $58,627,000 more than was necessary this country. 
to pay her debt instalments to Great Britain and The results shown by this study are particularly 
the United States. In the year 1926-27 she will striking in view of the fact that in basing the terms 
have received $75,477,000 in excess of the necessary of our foreign debt settlements upon the capacity 
amount. of the respective debtors to pay, the American 
As the receipts continue to increase, it does not Debt Commission gave only incidental weight to 
appear that at any time in the future will France reparation payments which those countries might 


receive from Germany less than a large surplus receive from Germany. 





NOTE— Interesting graphic charts, based upon the study referred to in this statement, are now being pre- 
pared and will be included in the pamphlet, soon to be issued, containing the entire series on ““The ABC’s of 
the Foreign Debts.” When completed, a copy of the pamphiet will be mailed upon request. 
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